


■ 

□ 

2 MB 

1 7TL '- 

• BARS 
• DESIGN 
■FABRIC 
•WELDMESH 


FIN 


CIAL TIMES 


77.;,. 1 if j.?iU&LKHED IN LONDON AND FRANKFURT 

bUi'itt*-' 11 l 


No, 2*254 


» irr’.?V 


tirsday August 28 1980 


StBBl 

IStockhoidBrs 




I; OaniAWC K r 5.00; FRANCE Ft 4j GERMANY DM Z.O: ITALY L 800: NETHERLANDS R ZXh NORWAY Kr S.OO; PORTUGAL Ese <5: SPAIN Pta 70; SWEDEN Kr S.OO: SWITZERLAND Tr tfc EIRE,26p! MALTA 20c 


Jobless figures rise sharply as redundancies reach record and vacancies fall 

Unemployment tops 2m Thatcher says 
as recession deepens P° ,ic > is right 


FFr TO BY PETER RIDDELL, ECONOMIC CORRESPONDENT 


continues level 


Holidaymakers faced- .»■. eon* 
throng - blockade , of mEost 
Channel ports as flue French 
Government stood firm in its 
policy towards the - Mt r pdi tg 
fishenaroanduirioii leaders 
xefnsed^te give In.' • 

. Boulogne a counter-strike 
by lorry- drivers and tradesmen 
stopped Hovercraft services, ■ 
Which .were only operating at 

- Calais.: Dunkirk traffic' returned 
to normal after a truce, while 
;Le Havre- was open but hit by 

a tug boat strike. ' 

.'.-After renewed naval action, 
the pH terminals at Fos and 
' Antifer were freed from the . 
blockade, and the: Government 
said it -intended to keep open 
major commercial -ports not ' 
involved in the dispute. Back 
Page . 

Cossiga. backed 

The Italian Government -headed 
by. Sig. Francesco Cosaiga won 
a vote of confidence, by- 317 to 
26 0 on itt economic 'recovery 
pregramine which is facing 
Opposition: delaying tactics 

Somalia* invaded \ 

Ethiopian troops ~ backed . by 
fighter-bombers Invaded north- 
west Somalia, Mogadishu Radio 
reported. It said . the invasion 
had been halted and one jet 
shot .down,-- - 

Missiles talks 

The-U.S. add Russia will prob- 

- ably - hold, preliminary talks 
; next month on limited medram- 

1 range missiles in Europe 

- following ; the “ recent Moscow 
approach;. Page 4 

Hope for ILEA 

A: Government -foiuiiy ts llfely 
to - show that disbanding : the 
Ihnet- . London . Education 
Authority, - urged by leading 
Tories, would not be practical, 
although major 7 . reforms - are 
needed. Page 6 

Sea frauds cut . 

The number of suspected ship 
ping fraud cases in the Far 
East and Greece has declined 
following - several • successful 
prosecutions in the courts, 
reports the Salvage Association 
of London. Page 5. ■ 

Murder charges 

An unemployed man: was ' 
charged in Huyton, Merseyside, 
with murdering a second 11- 
year-old boy. He had already 
•appeared after the death of an- 
other boy. Both crimes were 
allegedly committed' on the 
man's birthday. August 16. 

Police raid flat 

A swoop by the anti-terrorist 
squad on a fiat in -Greenwich, 
south-east London, produced 
evidence that; could be used 
against a man -already in 
custody, Scotland Yard said. 


• STERLING reached its 
highest level against the French 
franc-, for 'more than five years, 
closing at FFr 10.61, "and against 
the -D-mark for four . years. 
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New Israeli move 

ISrael has decided to : build 
three more' Jewish settlements 
on the occupied West Bank, a 
move likely to strain further its 
relations with the U£.. Page 2 

£1,000 slimmer 

Hilary Hardman won -a £1,000 
“ slimmer of the year ” award 
from Slimming magazine after 
shedding 72 lb from her 13$ 
stone figure to -save her 
marriage. 

Briefly . - - 

Uosfaeart, foe- British yacht, is 
out of the America’s Cup after 
failing-in its protest against the 
French contender France HL ’ 
A fire in which four children, 
and their- two mothers died, in ' 
Bradford is being treated as . 
murder. - • 

Greece announced it.wHI allow 
conscientious objectors to serve 
in non-combat military units. 
Sweden has ruled that a young 
organist who plays with his 
toes cannot, become a church 
music director. . 


finishing at DM 4.3075. Its 
trade-weighted index rose to 
763 (75.8). Against the dollar, 
it closed , at $2.3910, .a rise of 
1.05 cents. Page 24 

• DOLLAR eased to DM L8005 
(DM L8020). although it was 

' firmer against -the yen at 
Y219.55 (Y219.20). Its index 
was unchanged at 843. Page 24 

• GOLD rose $3 to 363L5 in 
London. Page 24 

• GILTS made two attempts to 
rally, but both were short-lived. 
The FT Government Securities 
index fell 0.47 to 6835- Page 3 ( 

• EQUITIES were also uncer- 
tain. ■ The FT 30«lure index 
extended its foil tn close 
dowaat 491.5. Page 30 

• WALL STREET was down 
6-65 at 946.76 -near the dose 
P*ge 25. 

• MANUFACTURERS Hanover 
and Cbemioal Bank were among 
U-S. banks which raised their 
prime rates to life per cent, 
following Chase Manhattan’s 
lead on Tuesday. 

• MODEST US. economic 
recovery is likely to be accom- 
panied by high inflation and 
unemployment, says the OECD. 
Back Page 

• ENGINEERING workers are 
seeking pay increases of about 
20 per eent Barit Page 

.• BRITISH Petroleum . has 
gone into partnership with 
JVbrwegian shipbuilder Aker to 
provide -a- turnkey service for 
developing marginal offshore 
oil fields. Page 6 

• LEGISLATION for control -of 
a gas distributor has been intro- 
duced by the South Australian 
Government. Page 23 

• GOVERNMENT is to keep a 
50 per. cent' stake in British 
Aerospace, Industry Minister 
Adam Butler said. FT. confer- 
ence report Page .6 

• EUROPEAN Airbus is being 
considered as a- replacement for 
RAF transport aircraft Back 
Page': 

COMPANIES 

• GOTAAS LARSEN, the ship- 

ping company, reports a second- 
quarter .net loss of. $9-7m 
(£4m) against profits of $ 4 JL m . 
Page 21- . 

• WEST GERMAN chemical 
company Bayer reports a 144 
per cent drop in second-quarter 
profits to DM 221 m (£53.6m). 
Page 22 

• JOHNSON MATTHEY and 
Co., precious metal refiner, 
banker and chemical manufac- 
turer, boosted first-quarter pre- 
tax profits by £45 6m to 
£10.22 hl Page .18 

:• 'ASSOCIATED Dairies, the 
vsuperinarket group r lifted pre-' 
.tax profits' to £48.98zn (£41m) 
in foe - S3 - weeks to May • 3. 
Page IS; Lex, Rack Page 

• LADBROKE Group’s first- 
-batf taxable surplus fell back 
to £l407m (£16.69m), despite 
a 61jper cent increase in non- 
casino business profits. Page 18; 
Lex. Back Page 


CHIEF PRICE CHASSIS YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES 

Armitage- Shanks — 10J£. + ^ 
Ora e a t-Ro adston e , *7 t 4 
Cope Sportswear —. 26 + 3 
Federated Land' ... 95 + 6 
Gill and Duffos ... 172 +3 

Goldman (HO "3®.+ 

JCI -360 + 4 

Johnson Malfoey ... 210 + 4 

Kwik Save - 127 + 4 

Marchwiel - 88 +.4 

Mountleigh S9 + 6 

Anglo- Amer. Gold — £44 + If 

Ruff els ....£l8j + li 

Joburg Cons. f30 + '21 

West Driefontein ...£S8i + 1 
FALLS 

Treas. HJpc 1991 A ' 

(£50 pd .) I45f I 


Excheq. 12pc 99-02.~£89$ i 
Blue Circle 366 - 4 

Empire Stores ...... 160 — ■ 6- 

Fisons — - 230 5 

Freemans (London) 134 4 

GEC 494 — 6 

Harris Qneensway . 160-6 

Hoover A - 128 “ J 

Metal Box 286 — S 

Pearl Assurance ... 426 “ f 

Royal Worcs. 320 - 10 

Tatednd Lyle 138 4 

Toma tin - 14 4 3 

Turner and Newail 112 - 6 
Victor Products ... 20S — 7 
Aran Energy -442 - IS 

Nickelore 4to - 7 

RCM WO — 10 

Western Mining ... 298 - iz 


UNEMPLOYMENT IS rising 
much more rapidly than 
expected after a dramatic 
acceleration during the summer 
as the recession has deepened 
and spread out across the 
economy. 

Total unemployment in the 
UK has jumped to just over 2m 
for the first time in 45 years 
following a rise of 105.000 in the 
last month. This is in spite of 
a drop of nearly 31,000 in the 
number of school leavers out of 
work since mid-July. The total 
is officially expected to remain 
above 2m for the rest of the 
year. 

The marked change in the 
state of the labour market this 
year was underlined yesterday 
by new Employment Depart- 
ment figures showing a sharp 
fall in employment in the 
service as well as the manufac- 
turing sector, by a record level 
of redundancies and by a con- 
tinuing fall in notified vacancies. 

The most worrying sign is 
the deterioration in the under- 
lying position after deducting 
scho.ol leavers and after adjust- 
ing for seasonal variations. 

Adult unemployment in foe 
UK rose by a record 89,900 in 
the month to mid-August to 
1.696m, seasonally adjusted. 


This is equivalent to 7 per cent 
of the total workforce. 

The rate of monthly increase 
has accelerated to an average 
of 70,600 between June and 
August. This compares with 
less than 40,000 earlier this 
year and is much larger than 
in 1974-75. Nearly half the 
434000 rise in the last year 

Two million Jobless— the 
widening gap and Editorial 
Comment, Page 16 
Economic Viewpoint, Page 17 
Rcdfern Glass reddunddancles, 
rage 6 

Strikes total a record low. Page 7 
ICI to axe 600 jobs, Back Page 

has occurred in the Iasi three 
months. 

Unemployment is clearly 
rising more rapidly than 
expected. The Great Britain 
total of 1.62m is already higher 
than the average figure of 1.6m 
assumed for the whole of 1980- 
1981 in the last public expendi- 
ture White Paper. This is 
likely to boost both spending 
on social security benefits and 
an already high level of pdblic 
sector borrowing. 

In spite of yesterday's 
" sound and fury ” there are no 
signs in Whitehall of even an 


intention to review the current 
economic strategy, though 
measures to alleviate youth 
unemployment will appear in 
the autumn. 

Officials yesterday conceded 
that total unemployment would 
remain over 2m and could rise 
towards the end of this year and 
early next year. This is because 
the expected fall in the number . 
of school leavers out of work 
may be offset by the strong 
underlying rise in the adult 
total, if it continues, and by 
seasonal influences. 

Tbe only partially comforting 
point in yesterday's figures is 
that the number of school 
leavers out of work has started 
to fall as companies begin to 
recruit after the holidays. The 
total has dropped by nearly 
31,000 in the last month to 
265,000, still 78,000 higher than 
a year ago. In July over two- 
fifths of the unemployed total 
were aged under 25. 

Redundancies notified to the 
Employment Department are 
estimated to have been 36,000 
in July. The cumulative total 
in the first seven months this 
year of 229,600 was more than 
double the level of last year 
and was the highest since re- 
cords began in 1969. 
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Unemployment 
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foci SCHOOL-LEAVERS A 


UM 


Polish negotiator fails 
to resume strike talks 


BY CHRISTOPHER BOBIN5KJ IN GDANSK 


THE CHIEF Polish Government 
negotiator . yesterday unex- 
pectedly failed to return from 
a Warsaw meeting' with the 
country’s. Communist leaders to 
resume talks with strikers in 
foe Baltic port of Gdansk. 

This added to the uncertainty 
in the crucial shipyard talks 
although experts from both 
sides did meet in Gdansk to 
discuss strikers' demands ■ for 
independent trade unions and 
other political reforms. 

Mr. Lech Walesa, a strike 
leader, told shipyard workers 
that the talks were “ below our 
expectations” and added that 
there was still a gap between 
foe two sides. 

It was not clear whether the 
non-appearance at foe meeting 
of Mr. Mieczyslaw Jagielski, a 
Deputy Premier who headed the 
negotiating team, meant a 
toughening in the government’s 
determination to end the 
strikes. 

Mr. Jagielski had travelled to 
Warsaw on Tuesday for a 
hurried briefing with Mr. 


Edward Gierek, Communist 
Party leader, and foe Parly’s 
ruling Poliburo. 

Industrial unrest spread fur- 
ther during foe day with jnore.^ 
workers stopping work in the 
central city of Lodz and 
Worclaw, close to the SDesian 
coal-mining region. 

The workers want indepen- 
dent unions alongside the official 
trade union structure and have 
rejected as insufficient Mr. 
Gierek's offer of free trade 
union elections. 

The Soviet Union, meanwhile, 
in a report by foe official Tass 
news agency, has criticised 
“ anti-Socialist elements " in 
Poland who, it said, were trying 
to divert foe country from 
Socialism. 

After yesterday’s talks Mr. 
Walesa said foe Government side 
was modifying its position and 
that the talks would' continue. 
The experts committee was set 
up on Tuesday after a plenary 
session of the talks with Mr. 
Jagielski revealed that foe 


strikers regarded the independ- 
ent trade union issue as foe most 
important 

It is thought in Gdansk that 
tbe local authorities understand 
the need to settle ' foe trade 
uion issue on the strikers’ terms. 
The local Party first secretary 
also went to the politburo meet- 
ing in Warsaw to argue the case 
for agreement. 

David Buchan adds from 
Washington: Poland has asked 
the U.S. for an extra 5120m 
credit next year to help finance 
food purchases from the U.S., 

The rise in meat prices was 
a catalyst in tbe labour dis- 
turbances in Poland, and UB. 
officials are aware that grant- 
ing an increase in export 
credits from $550m this year to 
5670m next-year would go some 
way to easing the predicament 
of foe Gierek government. 

Russian reaction. Page 2 

Floods hit Soviet agriculture. 
Page 2 


Blue Circle interim up 66% 


BY MICHAEL CASSELL 

BLUE CIRCLE INDUSTRIES 
yesterday announced a 66 per 
cent increase in interim profits 
and plana for a £47 m rights 
issue to help finance a UK plant 
modernisation programme. 

Pre-tax profits for foe six 
months to foe end of June rose 
from £ 20 . 6m to £3 42m on turn- 
over up from £22S.3m to 
£303.6m. Even so. Blue Circle 
shares closed down 4p at 366p. 

Sir Rowland Wright, chair- 
man of Blue Circle, also said the 
group intended to revive its bid 
for Armitage Shanks, the sani- 
tary ware manufacturers, if it 
was given clearance by an 
impending report from foe 
Monopolies Commission. 

Sir Rowland said foe £33m 
bid, which lapsed in March this 
year when foe Office of Fair 
Trading intervened, was “ in the 
waste paper basket” and any 
new approach would be on a 
fresh basis. Blue Circle has 
almost 15 pet cent of the Armi- 
tage Shanks equity. 

The terms of the rights issue, 
which Jias been underwritten by 


Baring Brothers, offer one 
ordinary share for every five 
ordinary Shares already held. 
The new stock will not attract 
foe 5p interim dividend payable 
for the current year. A final 
dividend of lOp is recommended. 

Sir Rowland said the issue was 
intended to finance a modernisa- 
tion programme following the 
group's major rationalisation of 
UK cement manufacturing 
factiities in foe 1960s and j**ly 
1970s. This had led to increased 
efficiency and substantial energy 
savings but a further phase of 
renewal was ” essentiaL” 

Blue Circle^ which has a 
cement-producing capacity of 
between 10.5m and 11m tonnes 
a year in tbe UK expects capi- 
tal expenditure on manufactur- 
ing plant to reach about £35m 
in foe current financial year. 
This is now likely to rise as 
high as £55 m in 1981, a total 
which in turn could be raised 
by 50 per cent over foe follow- 
ing two years. 

The capital expenditure plan 
is thought to include -proposals 
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The cuts have also been re- 
flected in a .drop in notified 
Vacancies — down 5,500 on a sea- 
sonally adjusted baas in foe 
month to mid-August to 120.400, 
or less than half the figure of 
a year ago. 

These figures are in turn a 
•reflection of falling employ- 
ment. Manufacturing employ- 
ment is dropping by 50,000 a 
month for a total fall of over 
350,000 in foe year to June. 

But, unlike foe last recession, 
employment in service indus- 
tries is also falling- 


THE PRIME MINISTER refused 
to offer any policy concessions 
to angry Labour and union 
leaders yesterday after publica- 
tion of figures that ensure un- 
employment will dominate poli- 
tical debate for the foreseeable 
future. 

Mrs. Thatcher’s immediate 
response to foe highest jobless 
totals for nearly 50 years was 
uncompromising; “ There will 
be no change in foe Govern- 
ment’s policies because they are 
right,” she declared during a 
visit to Cambridge. 

Tbe 2m unemployment total, 
coming only days before the 
annual Trades Union Congress, 
has handed foe unions a stick 
with which to belabour the 
Government It will help to in- 
tensify the programme of demon- 
strations and rallies planned by 
the TUC as part of its propa- 
ganda campaign to turn public 
opinion against current policies. 

Mr. Len Murrey, TUC general 
secretary, said: “Two million 
people on foe scrapheap of un 
employment is two million too 
many. The Governments only 
reaction is to blame anybody 
but themselves. That is just not 
good enough for foe 2m unem- 
ployed, or for Britain. We need 
action, and fast to tackle un- 
employment as the number one 
priority.” 

But the CBL echoing the Gov- 


ernment’s own comment blamed 
lack of efficiency and over-large 
wage rises unmatched by pro- 
ductivity improvements. 

There are indications of 
Government unease at the scale 
of foe increase in unemploy- 
ment. But tbe hope is that 
the trough of the recession will 
be reached around the end of 
tbe year, and prospects for jobs 
will then improve. 

Meanwhile Mr. James Prior, i 
Employment Secretary is pre- . 
paring a package of measures 
aimed primarily at relieving un- 
employment among the young 
and at retraining. While this 
will have only a marginal im- 
pact foe belief is that it could 
help psychologically. 

Two factors remain unclear 
and either could determine the 
Government’s future course of 
action; the attitude of the so- 
called wets in the Cabinet to 
foe scale of unemployment and I 
the response of public opinion ( 
to the deterioration in job pros- ’■ 
pects. 

Mrs. Thatcher, commenting 
on the figures, said foe country 
had to face reality- The only 
way to succeed was by making 
good products, good design and 
good delivery. 

One of the reasons for the 
sharp increase in unemployment 
in her view was that last year 
Continued on Back Page 


Massey in talks on state aid 


BY OUR FOREIGN STAFF 

MASSEY - FERGUSON, foe 
Toronto-based .farm equipment 
manufacturer, is talking to foe 
Canadian Federal Government 
on possible state equity parti- 
cipation in foe company. 

Tbe company, which owns the 
Perkins Engine Group in the 
UK, has turned to Ottawa in an 
effort to overcome its financial 
difficulties. Under consideration 
is Government participation in 
Massey’s proposed C?500m 
• (£182m) share issue. . 

Confirmation that wide-ranging 
talks have taken place in Ottawa 
over the past several. weeks came 
yesterday from both Massey and 
Mr.' Herbert Gray, Canada's 
Industry Minister. 

The question of an aid package 
for foe debt-ridden company 
was also raised at a meeting of 
the Federal Cabinet’s economic 
development committee earlier 
this week. 

A Government purchase of 
stock and, therefore. Govern- 
ment part-ownership of the 
troubled- company would be 
unprecedented, though the 
Government has in the past 
taken over companies entirely. 
Alternative forms of assistance 
might involve direct loans, loan 


guarantees or participation by 
one of several federally- 
controlled organisations. 

Mr. Peter Lowry, general cor- 
porate affairs manager for 
Massey Ferguson, confirmed 
that there was “no single plan 
or proposal.” The company is 
expected to report on progress 
in its talks early next month. 

Masseys latest report shows 
‘bank debt totalling C$959m and 
long-term debt of C$598m. Last 
year it announced plans to seek 
new equity of CgSOflm to 
CS500m, a target subsequently 
revised to foe upper end of that 
range. 

Massey also reported a 91 per 
cent drop in net income to $3 .2m 
in foe first six months of the 
year, having suffered from a 
downturn in foe farm machinery 
market. 

Earlier this summer the com- 
pany was 'orced to lay off 5,000 
Canadian workers for three 
months. Over the past two 
years about 20,000 workers 
have been laid off worldwide, 
and the company has sold 
several subsidiaries in Europe 
and Latin America. 

Massey’s controlling share- 
holder. Argus Corporation, 


for a new cement works with a 
possible capacity of lm tonnes 
a year and which could cost as 
much at £75-£80m. Further 
substantial expenditure is also 
likely at the group’s new Nerfo- 
fleet works in Kent 

Sir Rowland said domestic 
cement sales in foe first half* 
of foe year had kept up well in 
spite of foe construction reces*. 
sion but he warned that foe 
remainder of I960 would be hit 
by the fall in UK demand and 
by foe full impact of higher 
fuel and labour costs. He would 
not make any forecasts about 
foe final results. 

Blue Circle’s overseas opera- 
tions made a £19J2m pre-tax 
contribution to group profits in 
foe first six months and pro- 
gress is expected to be satisfac- 
tory for foe remainder of foe 
year. The group is taking a 26 
per cent stake in a new lm 
tonne a year cement plant 4n 
Indonesia, representing an £8ra 
investment 

Details, Page 26 
Lex, Back Page 
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service 



are well known and we developed our expertise iathe currencies of 
the Pacific basin. Also wedeal in all the world s leading trading 
currencies; our dealers have won an m’er-wideningreputation for fast 
work and knowledge of the market 

We also have a corporate dealing unit, specially organised io help 
corporate treasurers to evolve their Foreign Exchange strategies, as 
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which is in turn owned by foe 
Black family of Toronto, has 
undertaken to invest further in 
the company if any new financ- 
ing package can be organised. 

The Canada Development 
Corporation, a large holding 
company owned by foe Federal 
Government with public partici- 
pation, is known to have 
considered foe theoretical possi- 
bility of participating in a new 
financing package for Massey. 
But it is not known what the 
price for a Government rescue 
would be and whether the Black 
group would be willing to sur- 
render control. 

The possibility of Ottawa 
taking control is felt to be small 
at the moment But Massey is 
a major employer in the key 
province of Ontario, which was 
vital in the return of the 
Trudeau Government to power 
earlier this year. 

£ in New York 

— Aug. 26 Previous 

Spot 63.3820-3850 88.5680-5690 
1 month 1.39-1.30 d.B 1 1.47.1.41 <Us 
3 months 2.90-2.85 dis 3.0B-3.03 dis 
lament 6.40-&30 dig ! 6.79-6.69 dig 
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EUROPEAN NEWS 


w. Germany's worker-managers i David Satter reports from Moscow on the Kremlin's lack of options 


Strauss steals a 
march in row 
on board parity 


Russia keeping its hands off Poland 


BY JONATHAN CAftft IN BONN 


POLAND WOULD need to tion. The Soviet Union is in the Soviet Union has tried not Ronald Reagan’s election as 
descend into chaos and near no position to launch an inva- to interfere in Poland as long President of the United States 
civil war before the Soviet sion in Europe. It is badly as Communist Party rule was and mark the start of an uncon- 
Union felt compelled to inter- strained by the- resistance in not threatened. In 1956. when trolled arms race. By alienat- 
vene. Afghanistan and the prospect of Mr. Wladyslaw Gomulka came ing Western Europe, it would 

Trouble in Poland has histori- worsening relations with the to power backed by popular threaten the credit and trade, 
cally been associated with a West. riots, Mr. Nikita Krushchev, the position of the entire Socialist' 

weakening of the Russian The East European allies are Soviet Premier, was taken by bloc, thereby confirming a new 
empire. If the Soviet press has independent of the Kremlin surprise and immediately flew cold war. - it would also pro- 
given pro-forma endorsement to only to the extent that they are to Warsaw without informing voke a drop in the Soviet 

.1. . ^ : d «La T>a1!hL Ud.1 1 n 111 N tn ***%£■ 4 if 4- i+n i nr* Tf DnlinVi UaviIaii IV1IAP#1p I 1 * t_ ! .1 J 


changes in the Polish political able to resist its wishes. If Polish border guards. 


structure unthinkable 10 years Poland were allowed to become 


standard of living which could 
Czecho- in turn lead to the first wide- 


ago, it was because, under as free and pluralistic as Slovakia required 600,000 troops, spread labour unrest in the 

present circumstances, the Yugoslavia, thereby exerting a 500,000 of them drawn from the Soviet Union itself. 


Soviet leadership may have had strong attraction for people in Soviet Union itself, even though 


little choice. 


other Socialist bloc countries, there was no significant Czecho- 


The extreme sensitivity of the it 


'because the Slovak resistance. An -invasion 


It was probably with -this in 
mind That the Soviet leaders 
decided to back Mr. Gierek, 


j '* S* 


Polish strikes and the threat Russians knew that, if they of Poland, through which run r a ^ endDrsinfT his oronosals 

they pose to the whole Socialist invaded, the Poles would be vital supply and communica- „ ;L-_ S ? p cn __ 

blob, were emphasised by the ready to fight. — b> repomns lhera - ,n some 


^ R Stf! L™ d detail ing (SU 


Soviet decision to jam Russian- The Soviet decision to invade Soviet forces in East Germany, m‘«nt in n^nf 

language broadcasts by the a satellite state depends not would require at least a million * P Ji rS™! beine forced 

BBC, the -Voice of America and only on the threat of ideological men. In the face of the ex- hv 

Deutsche Welle, and by the contamination from funds- pected intense resistance from » tt,-*:. 

S„ .1 mental rfamnmtin arfnrmi tKa VMi.k A SOCISl U 155311513 CU O II maOB 


WEST GERMANY'S dispute 
over co-determination in the 
•|steel industry has entered 
another round, amid signs that 
"it is farcing changes in the i-jfc 
.traditional party landscape only 
five weeks before the general 
"election. 

When trade union representa- 
tives sat down again yesterday 
fto argue their case with manage- 
-ment, they were able to count 
.on far-reaching support from 
an unusual quarter — the poli- 
tical opposition in Bonn. 

The Government coalition 
. Social Democrat and Free Demo- 
crat partners continue to 
-squabble aver co-determination. 

But the opposition Christian 

.Democrats and Christian Social I ^ J. uan uHiv|,caii >iwuaiwi muo. I/Cirmc anu me UC«CIU(P n.u„unauiB anm, ■.—I - 

Union are threatening to out- g err webner: a matter country, and the decision to ment of economic and trade ties managed to maintain their mg out for the establishment of 
flank them. 0 j ^ming aHow the changes proposed by with the West had not begun, ties with West Germany and independent unions, the party's 

. The architect of the new move Mr. Edward Gierek, the Polish the Soviet Union was not France. These ties, and the power could be seriously 

is the Opposition's candidate for party leader, which include free militarily engaged elsewhere, access to Western technology reduced. Poland would then 

. the chancellorship, Herr Franz not guarantee parity, is. better elections to the government whereas" the U.S. was bogged which have flowed from them, have a degree of political plura- 


t 



almost total silence in the mental democratic reforms, but the Polish Army, such an „ 

Soviet press about Poland which also on the military and political invasion would arouse little reaoiPB 


prevailed until .Monday. 
Workers emulating the Polish 


nwutu ui uwwv. uiuc f»iH7PTlQ 

enthusiasm among more liberal c,uz “ n5 - 


The Soviet leaders had little Warsaw Pact members. 


model could undermine the to lose when they ordered the 


Even if the Polish strikers 
of accepted Mr. Gierek's proposals 


Communist Party dictatorship in invasion of Czechoslovakia in Afghanistan, the Soviet leaders for free elections to the govern- 
every East European Socialist 1968. Detente and the develop- have, with remarkable skill, ment unions; rather than bold- 


P •• - 



Mr. Edward Gierek, the Polish the Soviet Union was not France. These ties, and the power could be seriously 
party leader, which include free militarily engaged elsewhere, access to Western technology reduced. Poland would then 


Striking workers at the Lenin shipyard. in Dansk beneath, 
a sign showing the Soviet and. Polish flags side by side. 


Josef Strauss, who has brought suited to the needs of the trade union, was a major Soviet down in Vietnam, and Czecho- have become more important lism which does not exist in any probably live with these The Soviet Union’s, policy to- 


•most doubters in the CDU-CSU modern German economy. 


round to his view. 


There has also been argument 


concession. 

To have refused to compro- 


slovakia. with a population of to the Soviet leadership as the other Warsaw Pact country, changes, provided that Poland’s wards its allies is dictated by 


At issue is whether the between Chancellor Helmut raise with . the "strikers would resist 


only 15m, would clearly not U.S.-Soviet relationship has Under the circumstances, new essential . allegiance to the the expediencies of maintaining 


come under strain. 


and tighter restrictions on con- Socialist bloc Is not called into control over a vast and diverse 

tantc haTtuoon Pnlich 3 nn Knviot _ s : a _ 1 — PnmmiiMiaf 


Mannesmann concern, through Schmidt and the powerful floor- have carried even graver risks Poland today is far different. An invasion of Poland, and tacls between Polish and Soviet question and that no opening is empire. As long as Communist 


reorganisation of its pipes and leader of the Social Democratic for the Soviet leaders than Popular animosity towards a long struggle to subdue it. citizens would be inevitable. created whereby the party could regimes keep power, these 


steel divisions, will be able to parliamentary party, Herr those presented by liberalisa- Russians has deep roots, and would probably ensure Mr. 
escape strict parity represents- Herbert Wehner. over the — 


The Soviet leadership can lose overall control. 


expediences can change. 


tion for capital and labour on wisdom of trying to bring in a 
the supervisory boards of com- special Bill so close to an elec- 


' panies in the coal and steel tion. While Herr Wehner would 
•industry. Labour-management have liked to go ahead, Herr 


negotiations have so far yielded Schmidt wanted to put the lid 


no accord. on ^ 

Herr .Strauss and the CDU- being 
CSU have- now thrown their 


on the dispute for the time 


OOU’ * C iXKJTt H U U it u LUC LI /V .. A j 

■ L n u:_j . One danger for the Federal 

,S? d JL C S5K2““ Democrats is that the CDU-CSU 


which would give labour at 

nart nf whai it is after and the Social Democrats may 

-They ^propose that a com^Sfy themselves with enough 

•Should only be permitted to ««““« on T . c<Kl « te,v 


Interest 
ban ended 
by Swiss 


Soviet agriculture hard hit by floods p?“ dlock in 

BY LESUE COUTT IN WEST BERLIN AllMJ. 

DESPREAD damage has save as much of the waterlogged The action, planned as a de- West German Roman Catholic ^C| r S|P r P 9 f Q 1 
sn caused to agriculture in harvest as possible. monstration of solidarity with Church leaders, including the . “o'"' 


OIIUUIU pVliUlLlbU LU , . . - - . 

escape the parity rule when less ra “ atl0T \ t0 ™ parliamentary 
than 30 per cent of its turnover actlon together. That could 


■comes from steel and coal. At a soveniing 


present the limit is 50 per cent, alliance which has ruled in 


Meanwhile the Social Demo- Bonn for nearly 11 years. 


!crats. mindful of their tradi- Another possibility is that the 


^ionally close links with labour. Social Democrats may see some 


have considered bringing i 


of their traditional support 


parliamentary Bill which would among labour weakened by the 
prevent Mannesmann escaping CDU-CSU move. While opinion 


the parity regulations. It bas polls give tbe Government 
-been stopped so far by the coalition a lead in national 


Tederai Democrats who hold support at present, it is not an 
that a law of 1976, which does unassailable one. 


Schmidt renews his 
commitment to West 


BY OUR BONN CORRESPONDENT 


^CHANCELLOR Helmut Schmidt when, with the general election 
has ruled out any effort by West five weeks away, Bonn's foreign 
Germany to play a neutral role policy is coming under re- 
be tween East and West, stress- doubled attack from the opposi- 
ng that this would endanger tion. 

serirrity and could gain no Opposition politicians have 
'majority support pointed to the result of a re- 

- In a newspaper article, Herr cent opinion poll which indi- 
Schmidt said he knew that a cated that while 52 per cent of 
few of West Germany’s partners the population favoured con- 
•and neighbours bad some doubts tinned strong ties with the U.S.. 
"about Bonn’s position on this more than 40 per cent pre- 
rissue and that this doubt was ferred a course between the two 
-misused for domestic political super -powers. 

-purposes by the German opposi- In comments yesterday, the 
_tion. opposi timfs candidate for Chan- 

- But he stressed that a balance cellor, Herr Franz Josef 
'in Europe could only be main- Strauss, said that for the fur- 
' rained so long as West Germany the ranee of Soviet Western 
belonged to the Western policy, Herr Schmidt was “the 
-alliance, that Germans in both most useful German Chancellor 
East and West knew that, and there has ever been." 

that they were willing to pay a Simultaneously. Herr Strauss's 
■ high price for it "namely the Christian Social Union released 
temporary continuation of the a booklet in Bonn about par- 
division of Germany." liamentary members of Herr i 

Herr Schmidt's remarks, in Schmidt's Social Democrat party i 
: next Sunday’s edition of the entitled “the Moscow-faction of 
weekly Deutsches Aligemeines the SPD. A danger for our 
Sonntagsblatt. come at a time freedom." 


By John Wicks in Zurich 
SWITZERLAND has 

announced the scrapping of 
its final measure aimed at 
warding off foreign money. 
From Sunday, interest will 
again be payable on all Swiss 
franc foreign accounts held 
with Swiss banks. 

In February and March, the 
interest ban on foreign Swiss 
franc holding? was eased so 
as to apply only to sight 
deposits and to time deposits 
of less than three months. 
Restrictions on forward Swiss 
franc sales by foreigners had 
first been eased and then 
removed. 

! Hie Swiss National Bank 
and the Finance Ministry said 
yesterday that the last limita- 
tion on. foreign accounts had 
been dropped • because the 
Swiss economy was no longer 
disturbed of threatened by an 
excessive influx of funds from 
abroad. 

AP reports from Bern: 
Israel’s, proclamation of a 
united Jerusalem as its 
eternal capital has led to de- 
lay in the signing of a social 
security agreement with 
Switzerland. 

A Government spokesman 
said after the weekly Cabinet 
meeting yesterday that the 
signing could not take place 
in west Jerusalem as planned 

Officials said Switzerland 
would be ready to sign the 
agreement without delay if 
the Israeli Government would 
accept Bern or Tel Aviv as 
the signing site. 


WIDESPREAD damage has save as much of the waterlogged The action, planned as a de- West German Roman Catholic 
been caused to agriculture in harvest as possible. monstration of solidarity with Church leaders, including the 

the western Soviet republic of The same region was affected the striking Polish workers, primate Cardinal Joseph Hoeff- 


Byelo Russia, bordering Poland, by flooding last year. There was announced last week but ner, will visit Poland next -^rwpn- toft A xm-o national 

after hurrican-force storms and have been extremely heavy was delayed until international .month at the dnvitatftm of Car- ut 

heavy rains followed by flood- rains and flooding in eastern labour unions in Europe were dinai Stefan Wyszynsfei, the rs*t the end of 

ing. The region is an impor- Europe this summer and more notified. Mr. Gleason said. He German bishop's conference said “F Natives 

tant meat producer and con- than 2m acres in Poland alone said that those unions had since j*esterday. , ri F ep * D orn n » 0 -- 

siderable loss of livestock is have been under water. Grain- sent letters of support to the Th dpip^tion w M C h will ahon? 

reported. growing parts of the Ukraine Polish strikers. STJSSLSS? ^ M 


By Stewart Dal by m Dublin 


reported. growing parts of the Ukraine 

The district of Brest was the 1 “. r 


isteraay. trades ' unions and employers 

The delegation, which will ^ still locked in debate about 


include three cardinals and a replacement 

The district of Brest was the JZ ™ci S „!, ra m 3 i!r The 110.000-member union four bishops, is returning a Under the aegis of the Irish 

worst hit. with flooding in the causing major rivers to represents dockers at ports visit made to West Germany Congress of Trade Unions, the 

citv centre as welL High ten- ‘ from Maine to Texas. Mr. two years ago by Polish unions are asking fbr a 20 per 

sion power lines were reported reports from New Gleason said the workers would Catholic Church leaders who cent rise for 12 months.' This 

to have been brought down York: U.S. dockers decided yes- finish whatever had been included Pope John Paul n, i* said to be in line uhth 

Trees were uprooted and terda y to refuse to handle car- started on the one Polish ship then Bishop of Krakow. ' • inflation but is 2 per cent 

blocked some roads. Damage ? oes . “ d 4K fr ° m . . PoIand working in New York and after visit, which higher than the old agreement. 

Rescue teems ere trying to “nJ ^ngshoSmeS w ^' c a on h t ^ e ,0 hf SSr ' SflwS 5™? ■ I “ “t'totf '^“veheernd.. 

been SSBIiW ** * * ^ o“r«laT Ktllow and. '^JSilSV^JfSSSS. 

ordered to the countryside to shipments to Poland; Reuter reports from Bonn: Warsaw. - A»nt- pffmmfssinrr last year to 


ien Bishop of Krakow. • inflation but is 2 per cent 
The five-day visit, which ^ 


begins . «• «»* ' “““ If r 

take the German visitors to the empioyers tas been 11} per 


save stranded cattle. And Association. Tbe boycott is ex- 
100.000 city dwellers have been pected to disrupt valuable grain 
ordered to the countryside to shipments to Poland; 


Auschwitz, as well as Czesto- 


saT hanaym j&aa&jstg 


Heart-searching by Dutch over Jerusalem 


BY MICHAEL VAN OS IN AMSTERDAM 


SHORTLY BEFORE the Dutch Labour Party, who had rejected 
Government announced on the embassy move, now points 


Mr. Chris van der Klauuw, certain that the Netherlands’ 


dent' cbmmissioK. last year to 
Ministers. Ministers of State, 
judges .and senior -civil servants. 
The Government ' has n° w 
decided not to award the second 
phase of the rise, which was 
due to come into effect on 
June 21 and would have pro- 
vided between Ir£750 (£660) 
and Ir£3.500- (£3,100) to 250 
senior civil servants. Some 


,cn ijaoour rarry, wno iiau njjeuieu mi. unis van uci xviauuw, vcuom mai ujc cenior civil servants. Some 

on the embassy move, now points the Foreign Minister, has said partners in the International officials have charged 


Monday that it was moving its out that the Netherlands has that the Netherlands was Energy Agency would help -the , s {n breach of the old 

embassy in Israel from never failed to respond to cought between the "stone- country if off supplies were na ti ona i agreement 

Jerusalem to Tel Aviv, a Dutch Security Council recoraraenda- hearted Israeli stance on Jeru- restricted, as a result of its “ A„. r *vL nast in years 


newspaper said that such a tions. 


decision would mean the end of Emotions • have been fuelled demand from the Arab side. 


Netherlands' self-pro* by the feeling among most Although, he said, the Security 


neartea israeu stance on jeru- resmerea, as a resuxi Q^ er pas j jp years 

salem and the stone-hearted maintaining an. embassy in mtloiliI wage agreements have 
demand from the Arab side. Jerusalem. generally been respected 

Although, he said, the Security The Minister stressed - that there have been glar- 


clairaed moral leadership of the Dutchmen that it was primarily Council's recommendation on Saudi Arabia .and Iraq — two .most - recentlv 

Western WOrldL AwiH amnnmin nraceiiM TaMiMilon, t>io nmma ...» CAtCpUUUai uiirai. »_cwuuj. 


Western world. Arab economic pressure that Jerusalem was the prime very important trading partners 25 per cent awarded to Pst 

But the decision has also caused the embassy decision, reason for the Government’s — had threatened sanctions and office workers which is well 

damaged the sensitive special The major political parties will decision, "honesty obliges me he recalled that of the 3fim jiK 0ve the' old national agree- 

relationship between the be seeking more information to say that the Arab demands tonnes of oil imported from the _,. nt nf t8 Dpr cent 

Netherlands — T...l fmm rk. r.Anammant nn thie nnrf <Vn nnaglhla nAMamianMO 1 CJJI . V.m 1 (lrn ul u . _ .. 


between 


Israel, from the Government on this and the possible consequences Middle East in 1979, those two Tjiqt for thp firat time 

nnint ■« - n„lionunt>in> Juk.fn -mu,.!.. In thanil hn.ia , .. 3 JjOai J« u i lul 


although the Dutch are already point in a parliamentary debate (of not agreeing to them) have countries accounted for over ^ Government because directly 


Trade gap 
worsens • 
for Cyprus 


today. 

A Government foreign affairs 


20m tonnes. 


involved in the talks when Mr. 


Dutch exports' to the Arab Charles Haughey, the Prime 


trying to patch it up again. today. also been a factor. 20m tonnes. - involved in the when Mr. 

Most Dutch parliamentary A Government foreign affairs Mr. Gijs van Aardenne. the Dutch exports to the Arab Charles Hauehey the Prime 
leaders have accepted that the spokesman summed up the Economics Minister, minced his world totalled FI 4bh (£859m) Minister suggested that an 

Netherlands had little choice general feeling, however, when words even less. He pointed in 1979, the Minister said. There agreement of between 7 and 8 

after the Security Council he said that it was evident out that Dutch trade with the was little doubt that his message -« r c ent wou id be In order, 

recommendation that embassies that the embassy decision had Arab countries was consider- coincided with the views of the qinea then h* ha* Raid that 


Since then he has said that 


Danish call for change in 
N Sea hydrocarbon terms 


BY OUR COPENHAGEN CORRESPONDENT 


DENMARK'S Social Democrats cedures for imports which 
will press for a change in the brought the figure down by 
terms for exploiting hydro- about Kr 1.2bn. 
carbon deposits in tbe Danish The first-half deficit of 

sector of the North Sea, to Kr 10.7bn compares with a 
bring them into line with terms figure last year of Kr fl.Ubn 
in the Norwegian and British and an annual deficit of Kr 
sectors. 15.4bn The Government has 

The executive of the ruling forecast a deficit this year of 
party will put a resolution to Kr 18-I9bn. or almost 5 per cent 
this effect to the party con- of gross domestic product 
gress in September. The execu- Hourly wage costs in Danish 
tive has rejected a call from industry rose by 12 per cent in 
some party branches for the 12 months to May, accord- 
nationalisation of North Sea ing to the official index, 
resources. — — 


By Our Nicosia Correspondent 

CYPRUS’S trade gap showed 
a serious deterioration during 
the first half nf this year, 
according to figures just 
published. 

Imports in the first six 
months of 1980 rose to 
C£222.7m <£266.4m). while 

exports stood at only C£92.6m 
(£lll.lxu). The figures for 
the comparable period last 
year were C£162m and 
C£82.7m respectively. 

Imports from Britain 
reached C31.6m (C£28.5m 

last year), while exports 
reached C£23m (C£24.8m). 

Trade with tbe European 
Community countries in 
general was unfavourable for 
the island (imports C£94.7n* 
and exports C£28.6m), but 
trade with Arab countries 
was evenly balanced, at 
aronnd C£33m each side. 
Imports from Arab countries 
included a hill of C£26m for 
oil imports, from Iraq. 


he moved and in ‘view of mount- been laken as a result of econo- able, that negotiations were leaders of Dutch business, and i n re tnrn for a "moderate" 

ing Arab pressures. A former mic pressure, " bringing home likely with those countries for industry which have been hit agreement the Government 

Foreign Minister. Mr. Max van just how powerful the Arab a number of very large con- hard by the world economic would be* nrenared to SDend 

der StoeJ, of the opposition states have become." tracts, and that it was not downturn. funds on job creation. But it 


Navarre fears Basque terror campaign 


is not dear if he is still think- 
ing of 8 per cent 


BY ROBERT GRAHAM IN MADRID 


Maltese expel 
33 Libyans 

By Our Valletta Correspondent 


THE HARDLINE military wing July 1979. Navarre was not However, the terms of the- has been critical of Basque - - v ■. ■■ ^ ' . 

of ETA, the Basque separatist directly induded, reflecting constitution are sufficiently nationalism and any link with °“ r val,etta Correspondent 
organisation. has claimed opposition by Conservative vague for the Madrid govern- the Basque autonomous region. MALTA yesterday asked a group 

responsibility for the assassins- Catholic elements in Navarre to ment. which has supported the At the .same time, the politi- of 33 Libyan military personnel 

tion attempt last Friday on Sr. the idea of integration with the Conservative elements in cal military wing of ETA has; to leave the country as the row 

Jose Javier Uranga. editor of provinces of Alava, Guipuzcoa Navarre, to drag its heels. But itself begun to be more active between the two countries over 

the Diario de Navarra. and Vizcaya. pressure is growing for an early in Navarre. It claimed respon- offshore oil drilling rights . con- 

Sr. Uranga. who was yester- ^ ' ,,c ~ — * j — L ■--- ■ - *=— — » — — 


and Vizcaya. 


It also reflected the complex referendum. 


sibility last week for two tinned. The Libyans were ex- 


day out of danger, was fired on individual historical heritage The other three provinces grenade attacks on civil guard Pected to fly home last night. 

at. nnint-hlank ranup hv turn nf thp nmvinnp whirh harf .... “■ Tn urfnt Wa 


at. point-blank range by two of the province which had want Navarre incorporated as establishments in the province lu what appeared to be a 


youths 


achieved 


The claim has raised fears greater degree of autonomy, autonomous region. 


Franco a soon as possible into the Basque and issued a statement saying precautionary move, anti-aircraft 


that ETA has initiated a terror especially in fiscal matters, than 
campaign aimed specifically at other Spanish regions. 


Navarre province, one of the The problem of Navarre was Previously it has confined its 


autonomous region. that a referendum had to be a t Luqa airport were put 

It is against this background imposed on Navarre by “force on ^ert for a time yester- 
that ETA has chosen to step in. of arms." day* 

Previously it has confined its The authorities are concerned Mr. Dom Mintoff, the Prime 


four regarded as historically put to one side on the under- actions largely to Guipuzcoa and that attempts to foment trouble Minister, has made no statement 


within the Basque region. standing that the matter be Vizcaya. in Navarre could thrive on the on the crisis and appears to be 

In the formulation of the decided according to the con- The newspaper is the most already sharp polarisation, of hoping that it can be defused 

Basque autonomy statute in stitution by a referendum vote, influential in the province, and the province. through diplomatic channels. 

— It is not clear whether drilling 

by Texaco in the disputed area 

*■ 1 M * tf* rN -a -■ . . .on the Medina Bank, 60 miles 

scheduling of $3bn lent last year SisH-HS 

rig, Saipem Two, which is 
leased to Texaco, has stfspended 
all operations and l-'is Jjeing 

the official rate. Emigrants’ Bankers yesterday warned raoved out of the area- Diplo- 

TURKEY’S FINANCING REQUIREMENTS remittances are recovering and that there would, he “tre- roatSi Texaco and the Malta 

1979 1980 1981 there have ceased to be major mendous resistance" to Government organisation which 

Deficit on trade and Invisible* *71 1,800 1,850 shortages of oil and many in- refinancing. They said that this is servicing the rig, claim that 

Interert on debt* 1,T00 1,540 TA7D dustriai products. would not help Turkey achieve drilling is still taking place. 

Repayment of debt* 760 1,070 7.200 But Turkey will still need up its basic aim of obtaining - — 

_ , — — to $lbn of fresh money or debt further funds. They are also OmKnrlttnan frir 

TotaI W3I 4.470 4.720 relief from the banks next year, opposed to rescheduling. It is f or 

• EKciMfoft dabt relief according to Mr. OzaJ. He only a year since the banks Norway* S YOUng 

S9urtK tMF astlm * tas w ,0ftetsla - June 4 ‘ 1330 amTare making Mod nrofi teoS Sd^Sey^beUfivf^ Tulk5£ Our.Odo Correspondent 

of Turkey but that they have would “do its- own cause good NORWAY’S; dhfldren. should 
......... e , . . . . w “ a moral responsibility at least by waiting." as one banker said, ^ an o^hudsman to protect 

urith V'tiiWi A pohn nrt Gn f ltrrl-M- thn hnr*1*r Km «. h nl L in ■■ •nmo l •« v flu., . k_ s ■ i j 


in Navarre could thrive on the on crisis and appears to be 


But Mr. Preben Steen Niel- 
sen. Social Democratic chairman ' - _ - -- 

of the Folketing energy com- I viHlr A\r -wo 

mittee was quoted yesterday as I llr|4|JV T fl ■ 

saying that if the concession JL UI XIl V/ J iVf -JL 

holder does not agree to v 

changes an the terms, nationali- BY DA viD TONGE, DIPLOMATIC CORRESPONDENT 
sation was a possibility. 

The AP Moeller shipping and TURKEY is next month to ask visited Washington at the end 
industrial group has a 50-year Western banks to ease the of next month for the annual 
exclusive concession signed in terms under which they lent it meetings of the International 


Turkey to seek rescheduling of $3bn lent last year 


1962. It carries an Si per cent over $3bn a year ago. In an Monetary Fund and the World Deficit on trade and invisibles 


royalty and in addition cor- attempt to launch the final stage Bank. 

porate income tax at the stan- of what is already tbe largest These institutions have 
dard rate of 40 per cent rescheduling of debts ever to already made major loans to 

Companies with concessions in be carried out. Turkey will Turkey this year and Mr. Ozai's 
the Norwegian and British sec- request the rescheduling or trip to London was mainly to 
tors must pay 80-85 per cent refinancing of many debts which review with an IMF team the 
4n tax on North Sea revenues, have already been rolled over three-year S1.65bn standby 
Moeller exercises its concession once. The banks' initial reaction agreement which the IMF 
together with Shell, Texaco and is that they will strongly resist approved last month. This is 

® .i n _ _i rn.._L: r -K luifinArt tKa 1 ornAct saraomant in torm C 


Chevron in the Danish Under- the Turkish request. 


TURKEY’S FINANCING REQUIREMENTS 
1979 1980 


interest on debt* 
have Repayment of debt* 


Excludes debt relief 


ground Consortium 


the largest agreement, in terms with Saudi Arabia on Saturday the banks, but he also claims to be reasonably helpful" 


In general, the West German *** , onA interests. 


The decision to open discus* of a country's quota with the reflect outside concern at the that since he introduced a major Turkey’s position will be ti^ht banks seem sItpMIv according . to the country's 

- -J me (hat fhd Flinri Hoc Vflt na«r4 fnr etaHilitv in Tiirtfli- oridont,. ni-narsitimo In Fa. .i f ■ £1 0 .. . “ b“SUUJ more Y A. i- ' -Ti 


Denmark’s second-quarter sions with the banks was IMF. that the fund has yet need for stability in Turkey, austerity programme in for at least five years and Mr. sympathetic to TuSevthanthX ^bbur . Government: It has 

. . I i . .« .Af. -rf i A,.f a AA.AI'A^ TMV SPIfllAt tlidt .Hniithi th* AMnAmu Hoc haAiin FV..I ; /• ,1 _ r . . _ UiOU XliC . _ 
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OVERSEAS NEWS 



Army strong mRU is IlGW Holman, recently in Nairobi, reports on a gathering economic crisis in Africa 


South Korean president 


-^r cfuatfs SMITH tN; SEOUL 

SOUTH KOREA'S former nrHi- 
tary . strong man, Gen. Chun 
Doo-hwan (retired) took over 
as : civilian . president of the 
country yesterday, after the for- 
mality. of election by the 
'/■ National' Council- for Unifica- 

T'-Uml'-'- 

- ' /“Genu Chirp, .who has exereised 
-.effective: contr 6 r«f tire Govern-’ 
V men! since .' early "this ‘year, re- 
_v signed f ro m the-inny last week 
.in voider to become eligible for 
. ti^pieridency, 

-■y ’ ms election was By tiie.2,540- 
> .. member .council in accordance 
' . with.' . .the - provisions of the 
YaSiin- Constitution ’ mder 
wbich_the-Jate President Park 
"-■Chung-hee held office, Presi- 
y-’deat Park was. assassinated last 
•*-: October. •••... 

new' cbnstrtotion' fe mc- - 

ipected to be introduced later : 
. . this -year providing for .'a more J 
, ^ liberal election ■ procedure but 
Hr. Chun appears certain to be 
returned to office again ; under 

- new system. 

-.Barring unexpected op- 
' lieavals he should therefore be 
in' power for the next seven to 
eight years. 

In a statement, the general 
showed he would not tolerate 
dissent in South Korea. He 
called for unity and the elimina- 
tion of “ elements impeding 

- - the nation's interest and 

progress. ...” 

Gen. Chun became prominent 
last December when an internal 
putsch . within the Korean 
army gave power to a group 
of officers who favoured the 
continuation of an authoritarian 
^ System of ■ government for-- 
Korea rather than the Western- 
style democracy mooted after 
President Park’s assassination. 

In May he became chairman 
of the Standing Committee for 





Gen. Chun Doo-hwan salutes at a ceremony to mark his 
retirement. 


National Security . Measures 
(SCNSM), a kind of parallel 
government which increasingly 
overshadowed Korea's civilian 
administration until Mr. Choi 
Kyu-Hah, stepped down earlier 
this month. 

During the gap between Mr. 
Choi’s resignation and yester- 
day’s election, former Prime 
Minister Park Choon-hoong held 
office as. acting President. 

Mr. Chun, aged 49, is a former 
chief of the Array’s internal 
security service and a strong 
believer in the need for 
discipline in public life. As 
Chairman of the SCNSM, he 
masterminded a series of 
purges of reputedly corrupt 
bureaucrats and politicians. 

President Chun’s first task in 
office will be to determine the 


BY DAVID LEMMON IN TEL AVIV 


ISRAEL HAS decided to build 
six more Jewish settlements on 
the occupied West Bank,. a move 
which is likely to increase 
further the strain in relations 
with the U-S. 

It is also likely to . hamper 
American efforts to persuade 
Egypt to resume negotiations 
over the future of the West 
Bank and Gaza Strip. 

Mr. Sol Linowitz, the special 
XUS. envoy, to . the autonomy 
talks, is due in Israel on Sunday 
at the start of a mission aimed 
at reopening the talks. 

‘Egypt suspended the negotia- 
tions in May and refused to 
restart them despite American 


mediation attempts because of 
its objections to Israeli settle- 
ment policy and the recently 
approved Jerusalem law. Cairo 
says these actions are for clos- 
ing the options for Palestinian 
autonomy. 

President Anwar Sadat of 
Egypt has indicated' that he 
thinks there is little chance of 
making any progress on 
autonomy before the U.S. presi- 
dential elections. 

The cabinet decided on build- 
ing the settlements at a secret 
session on Sunday, according to 
the Jerusalem Post, newspaper 
which says the Professor Yigael 
Yadin, the deputy prime min- 
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East Africa becoming a no-growth area 


fate of Mr. Kira Dae-Jung. the 
opposition’s politician who is on 
trial for his life for allegedly 
attempting to overthrow the 
Government during the 
students’ uprising of last May. 

Mr. Kira, though undoubtedly 
innocent of the charges against 
him, is seen as a potential focus 
of opposition to the regime and 
therefore as a threat to the 
nation's stability. The Govern- 
ment would probably like to 
have him executed but may be 
deterred by pressures from the 
U.S. and Japan. 

President Chun’s next task 
will be to consider measures to 
stimulate the Korean -economy 
— which contracted by 4 per 
cent during the first half of 1980 
despite continuing rapid 
inflation. 


Israel plans six more settlements 


TREASURIES AND planning 
departments ail ov,er East 
Africa are hoisting warning 
flags which their political 
masters cannot ignore. Eco- 
nomic growth in the early 1980s 
I will he negligible or even 
negative, with profound reper- 
1 cussions for governments. Real 
incomes will fall, there will be 
fewer jobs and school places, 
and social services will 
deteriorate. 

The message, underlined in 
the recently published World 
Bank report for 1980, comes as 
the area is facing its most 
serious food shortage for 
decades. Tensions in the region 
are considerable. 

- The plight crosses ideological 
boundaries. From, broadly 
capitalist Malawi, whose 
average growth in the 1970$ was 
6.7 per cent, comes the fore- 
cast in this year's economic 
j survey that “there will be no 
growth in the economy during 
I 1980." In socialist Zambia, the 
Minister of Finance, during the 
January budget speech, t-old his 
i countrymen of a “ long and 
i difficult journey ahead." 

But the message is perhaps 
most starkly spelt out in a 
White Paper published by one 
of Africa's most stable and 
successful governments — 

Kenya.. • 

"We must face squarely the 
fact that the coming years, and 
the next two years in particu- 
lar, will be a time of austerity 
during which there will he 
slower growth of the economy, 
less employment creation and 
more limited social services 
than were envisaged,” the 
paper warns. 

It is not as if these states 
ended the 1970s without severe 
problems. All have to cope with 
an -already, considerable pool of 
unemployed. Zambia, for 
example, had 366,000 wage 
earners in 1971,. and that figure 
probably -does not exceed 
370,000 today. The 30,000 school 
leavers who come into the jobs 
market each year are clearly not 
being absorbed. 

Kenya, * where the 3.9 per 


cent annual population growth 
is probably the world's highest, 
faces acute pressure on land, 
with some half a million land- 
less peasants and continuing 
fragmentation of smallholdings. 
In Malawi, farm workers’ 
average wages, pitifully low 
from the start, have been fall- 
ing in real terms in recent 
years. In Tanzania, the poorly 
planned and implemented 
“ viilagisation ” programme, 
which -regrouped some 13m 
peasants, has adversely affected 
agricutural production. 

Some reasons for the bleak 
prospects also cross ideological 
differences. The agriculture- 
dominated economies of Kenya, 
Uganda and Malawi have no 
more control over International 
prices for their export crops 
than does Zambia over the value 
of its copper, which provides 
90 per cent of foreign exchange 
earnings. 

One result is that these and 
other Iessdeveloped countries 
have been powerless to prevent 
deteriorating terms of ’trade 
with the industrialised world. 
Thus Malawi has watched the 
purchasing power of its exports 
(tea, sugar, tobacco) fall from 
an index of 84.7 in 1978 (the 



level was set at 100 in 1970), to 
76.1 in 1979. 

One main reason was the 
rising cost of fuel. Prof 
Kighoma Malima, Tanzania's 
Minister of State for Planning 
and Economic Affairs, calculates 
that oil imports took 10 per cent 
of Tanzania's export earnings in 
1972: “But in 1980 a reduced 
quantity of oil imports will 
account for about 45 per cent of 
export earnings.” Kenya needed 
the equivalent of some 60 per 
cent of its main export, coffee, 
to pay for petroleum imports in 
1973. By 1979 that percentage 
bad doubled. 

The net result has been grow- 
ing balance-of-payments difficul- 
ties in the region, and the 
consequent need for assistance 
from the International Mone- 
tary Fund and the World Bank. 
But the terms, particularly of 
the former, are often bitterly 
resented. When 40 policy 
makers and economists from 
developing countries met in the 
northern Tanzanian town of 
Arusha earlier this year they 
concluded their four-day confer- 
ence with an outspoken attack 
on the Fund, describing its 
policies as a “ menace.” 

Yet a few weeks later the 

The economic problems 
confronting East Africa 
spread right across 
ideological boundaries, 
affecting the broadly 
capitalist regime of 
Dr. Kamuzu Banda, 
President of Malawi, 
left, as much as the 
Socialist Government of 
Dr. Julius Nyerere, 
President of Tanzania, 
right. As the economic 
screws tighten, it would 
seem that internal 
dissent must increase. 


host country, wracked by 
mounting arrears for import 
payments, exhausted foreign 
reserves and a 1979-80 balance- 
of-payments deficit estimated 
at over £200m. finally concluded 
what had been acrimonious 
negotiations with the Fund for 
an SDr 200m (fllOm) pro- 
gramme over the next two 
yeare. 

Not all East Africa's prob- 
lems can be blamed on external 
factors. Government policies, 
inadequate in either conception 
or application, play a major 
part The "viilagisation pro- 
gramme in Tanzania, while 
bringing benefits in eduaction 
and social services, has contri- 
buted- to a fall in the cashew 
crop from 126,000 tons in 1972 
to 69,000 tons in 1978, while 
coffee production is below 1972 
. levels. Zambian tobacco produc- 
tion is below pre-independence 

levels,' and the state-owned 
National Agricultural Market- 
ing Board is widely recognised 
as . a grossly inefficient, 
massively subsidised obstacle to 
progress. 

While the case for regional 
co-operation has never been 
stronger, regional tensions mili- 
tate against this. Kenya remains 





acutely nervous about Somalia’s 
claims to the northern chunk of 
its territory. And Kenya and 
Tanzania — whose common 
border 'has been closed since 
1977— are at loggerheads over 
Uganda, with the former sus- 
pecting a plot concocted by 
President Julius Nyerere to 
reinstate former President 
Milton Obote and spread the 
Socialist doctrine in East Africa. 

Meanwhile, Tanzania har- 
bours exiled opponents of Dr. s 
Hastings Banda, whose cod re- 
lations with Mozambique (dat- 
ing back to his pro-Portuguese 1 
line during Mozambique's war 
for independence) were not 
improved by the ageing Presi- 
dent's admission of responsi- 
bility for a parcel bomb which , 
blew off the arms of a Malawi i 
opposition leader. 

What should have been a 
showpiece of regional co-oper- 
ation— the Tanzania - Zambia 
railway — has turned out so in- • 
efficient tbat Zambia has been 
forced to use the route through I 
the south. 

The combination of austerity 
and policy shortcomings add up 
to a severe test of these coun- 
tries' political institutions. j 
Whatever their ideological dif- 
ference, all the heads of state, 
ranging from the autocratic Dr. 
Banda to the articulate spokes- > 
man for the Third World, Dr. 
Nyerere, share a belief in one- 
party systems of government 
under which rival organisations 
are banned. 

This leaves few safety valves, 
and as the economic screws 
tighten it would seem that in- 
ternal dissent must increase. 


ister, intends appealing against 
the plan for the three of the 
settlements. 

Israel has delivered very 
strong protests to Washington 
over the American absention 
during last week's UN Security 
Council vote to condemn the 
new Israeli law proclaiming all 
of Jerusalem the nation's 
capital. 

AP reports from Beirut: Arab 
interior Ministers, concerned 
about mounting instability in 
the Gulf, are meeting in Saudi 
Arabia to discuss ways of 
tightening control over their 
own people. 

Japan plans to 
; increase 
oil stockpile 

TOKYO — Japan announced 
yesterday it is taking advan- 
tage of a world glut of oil to 
build up its stocks as a 
cushion against . possible 
future shortages. 

The Japanese import nearly 
90 per cent of their total 
energy needs and are vulner- 
able to interruptions of oil 
supplies. Consumer stock- 
piling is, however, criticised 
by the Organisation of Petro- 
leum Exporting Countries. 

Mr. Rnkusuke Tanaka, 
Japanese Internationa] Trade 
Minister, told a news confer- 
ence yesterday that the 
Government plans to posh its 
own oil stockpile up to 36m 
kilolitres (190m barrels) from 
the present 5.24m kilolitres 
(33m barrels). 

He said this would take 
advantage of the current glut 
and boost Government stocks 
from seven to 40 days normal 
use. Combined with refinery 
stocks, Japan’s total reserve 
would be nearly 150 days. 
Japanese International Trade 

Mr. Tanaka did not specify 
OTer what period the build-up 
would take place, but two to 
three years is likely. 

Even if stocks reach the 
target, Mr. Tanaka said, Japan 
would still be behind coun- 
tries like West Germany. 
Reuter 
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AMERICAN NEWS 


WORLD TRADE NEWS 


EUROPEAN NUCLEAR REDUCTION 


Missile talks ‘expected soon 


BY DAVID BUCHAN IN WASHINGTON 


A PRELIMINARY discussion on 
reducing medium range nuclear 
missiles based in Europe may 
come next month when Mr. 
Andre Gromyko, his Soviet 
counterpart, during the United 
Nations sessions in New York. 


ISSlfSl 






This emerged from a meeting 
Mr. Muskie held here late on 
Tuesday with Herr Hans 
Dietrich Genscher. the West 
German Foreign MLinster, after 
which they issued a statement 
saying that a first exchange be- 
tween the U.S. and the Soviet 
Union is “ expected to occur at 
an early date.'’ 






They rejected the Soviet com- 
plaint that the West was drag- 
ging Its feet on the issue, ex- 
pressed in a letter by President. 
Leonid Brezhnev to NATO gov- 
ernments last Friad. 



Herr Genscher . . . rejected 
Soviet complaint. 


But it was clear that various 
factors, including the U.S. and 
West German elections, con- 
tinued East-West tension over 
Afghanistan, worry over Poland 
and concern about the attitudes 
of smaller NATO countries. 


made Western leaders reluctant 
to rush into negotiations. 

NATO originally proposed 
future negotiations to limit tac- 
tical nuclear missiles in Europe 
last December, when it decided 
first to go ahead and deploy 


U.S.-made Cruise and Pershing 
missiles in Western European 
bases. 

The NATO offer was made to 
win over wavering Western 
governments to the view that a 
decision to deploy the Cruise 
and Peshing missiles by 1983 
could be used as a bargaining 
counter to pressure hre Kremlin 
into mutual nuclear weapon re- 
ductions in the future. 

Nothing that NATO was de- 
laying and following up its own 
negotiations offer, Mr. Brezhnev 
reiterated in his recent letter 
Soviet willingness ot begin dis- 
cussions 

“I don’t really think ‘slow’ 
characterises our approach to 
this problem. We have to con- 
sult with our allies, we bave to 
make technical preparations.” 
Mr. Muskie said after his meet- 
ing with Herr Genscher. 

There has been some resis- 
tance from the U.S. Defence 
Department and specialists on 
the National Security Council, 
to an early start in negotiating 
what are called “theatre nuclear 
forces,” officials here say. 



Canadian 


newspapers 
close down 


Mr. Muskie . . . September 
meeting possible. 


More important, the adminis- 
tration is wary that negotiations 
in the next few months could 
be' politically embarrassing 
while Mr. Ronald Reagan is on 
the campaign warpath, calling 
for increased defence spending. 


Auto workers help close ranks behind Carter 


BY OUR WASHINGTON CORRESPONDENT 


THE CLOSING of traditional 
Democratic ranks behind Presi- 
dent Carter has taken a further 
step with his endorsement by 
the executive board of the 
United Auto Workers, the 
country's second largest trade 
union, with 1.4m members. 

Mr. Doug Fraser, the UAW*s 
president and hitherto the 
prime labour backer of Senator 
Edward Kennedy, said his 
union’s board now “very en- 
thusiastically " supported the 
President against Mr. Ronald 
Reagan, the Republican chal- 
lenger. 

But Mr. Fraser admitted Mr. 
Reagan has made inroads 


among his rank and file mem- 
bership, and this week the 
Republican Party announced a 
$4 .3 m television advertising 
blitz aimed at the blue collar 
vote. Their existing adverts 
carry such lines as “ If Demo- 
crats are good for working 
people, how come so many 
people aren't working? ” 

In his economic package to 
be announced today, Mr. Carter 
is expected to ask Congress to 
extend unemployment benefits 
from 39 weeks to 52 weeks for 
1 aid-off workers. He will also 
outline tax-cutting plans to be 
submitted to Congress next year 
But yesterday, Mr. A1 Uliman, 


chairman of the House Ways 
and Means Committee, said his 
committee will start drafting 
tax cut legislation this year, if 
the Senate passes a Bill. The 
House's delay on tax reductions 
so far has pleased the White 
House. 

Addressing the Teamsters, the 
one U.S. trade union where he 
can draw fairly wide support, 
Mr. Reagan yesterday switched 
his attack on Mr. Carter to the 
economic field, calling Adminis- 
tration policies u bankrupt ” and 
leading to “ the Carter depres- 
sion." 

The Republican challenger, 
who in the last major opinion 


polls still held a narrow lead, is 
most anxious to switch attention 
from his gaffe in claiming U.S. 
ties with Taiwan could be made 
*' official " without endangering 
relations with China itself. 

The Carter Administration 
yesterday renewed its attack on 
Mr. Reagan from an unusual 
quarter, its envoy in Peking, Mr. 
Leonard Woodcock, who also 
happens to be a former UAW 
president. Mr. Woodcock called 
his first ever on-the-record Press 
conference in Peking to criti- 
cise the Reagan policy as en- 
dangering “the carefully crafted 
relationship between China and 
the U.S." 


TORONTO — Dally news- 
papers in Winnipeg and 
Ottawa were closed yesterday 
as Canada’s two largest news- 
paper groups consolidated 
their holdings and tried to 
cut some of their losing 
operations. 

The Winnipeg Tribune and 
the Ottawa Journal were shut 
down. Thomson Newspapers 
also announced that it had 
sold its interests in Pacific 
Press of Vancouver and in 
Gazette-Montreal to Southam 
Inc. for what was described 
as an aggregate purchase 
price of C?57.25m (£2(1. 7m). 

Employees of the- Tribune, 
a Southam paper, were told at 
a newsroom meeting of the 
closedown at the same time 
that the Thomson announce- 
ment was being distributed. 
The newspaper's losses 
between 1975 and 1979 were 
more than C?13m, and the 
expected 1980 loss was C$3m- 

In Ottawa, 375 employees of 
the Journal were thrown out 
of work with Thomson's 
closure of the capital’s morn- 
ing daily, ending 94 years of 
publication. 

Mr. Arthur Wood, publisher 
of the Journal, said in a front 
page statement in the final 
edition that the newspaper's 
losses had increased, signifi- 
cantly over the past five years 
to CSlI.lm. 

Despite big improvements 
and circulation Increases 
since last year, when it 
switched from evening to 
morning publication^ losses 
had risen to over C$3Am in 
the first eight mouths of this 
year. 

The announcement meant 
that competition between the 
two newspaper groups has 
ended in Vancouver, Winni- 
peg and Ottawa. Yesterday’s 
closures follow the collapse 
of the Star in Montreal 11 
months ago, leaving the 
English - language market 
there to Southern's Gazette. 
International Thomson results. 
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Cruzeiro 


devalued 


by 1.89% 


By Rik Turner In Sao Paulo 


BRAZIL HAS devalued the 
cruzeiro for the 13th time this 
year. The measure, announced 
on August 26, devalued the 
cruzeiro by 1.89 per cent, 
bringing its value against tbe 
dollar to Cr55.645 buying and 
Cr55.845 sale. 


So far this year, Brazil has 
devalued her currency by a 
total of 31.3 per cent slightly 
less than the 33.7 per cent for 
the first eight months of 1979. 


LEVESQUE PLANS QUEBEC POLL 


Separatism taking one step back 


BY ROBERT GIBBENS IN MONTREAL 


Since the Government has 
recently revised its 1980 cell- 
ing for devaluation from 49 to 
50 per cent, a further LL23 
per cent remains for $e rest 
of the year, or 3.5 per cent 
per month. 


The faster rate of devalua- 
tion still does not meet de- 
mands from Brazil’s exporters 
for devaluation to at least 
match inflation, which at the 
end of July stood at 107 per 
cent over July 1979. 


Pay curb vote 


Some 4,000 steel workers at 
Kaiser Steel’s plant here 
yesterday voted to cancel a 
portion of their pay rises to 
keep the plant from dosing 
down, Renter reports. The 
workers agreed to defer a 
$1 an hour increase and to 
tie future rises to the infla- 
tion rate — a voluntary move 
recommended by local 
leaders of United Steel- 
workers Union. 


THE POLITICAL pace is 
gathering again in Quebec: Mr. 
Rene Levesque, the Parti 
Quebecois Premier who lost the 
referendum on. sovereignty in 
May, intends to dissolve the 
National Assembly by the 
spring, and may do so as early 
as October. 

In May, tbe electorate voted 
by a three-to-two majority 
against giving Mr. Levesque 
authority to try to negotiate 
sovereignty for Quebec, al- 
though in economic association 
with Canada. Mr. Levesque 
can hardly drop the concept of 
souverainete-association which 
he himself devised in the poli- 
tical wilderness more than 10 
years ago. But he has sug- 
gested that It should not be an 
issue in the election, when it 
comes. Instead, the Parti 
Quebecois should take its stand 
on “good government," the 
slogan with which it crushed 
Mr. Robert Bourassa’s Liberal 
Government in 1976. 

At that time, an English 
winner-take- all electoral system 
gave the Parti Quebecois 69 
assembly seats in return for 41 
per cent of the vote. The 
Liberals, with 34 per cent had 
to make do with 28 seats, and 
the Union Nationals, once the 
greatest political power in the 
province, came a poor third 
with 18 per cent and 11 seats. 

A return to the “ good govern- 
ment" slogan would be a step 
backwards in the strategy of 
etapwroe (etape means "stage") 
with which Mr. Levesque’s party 
hoped to make Quebec 
sovereign stage by stage. Stage 
one was the election of 1976. The 
referendum was to be stage two. 



Mr. Claude Ryan; ~his party’s 
standing is enhanced. 


. ••• P.-'-iiHS 

Mr. Rene Levesque: taking a 
soft approach. 


but went wrong. 

As further evidence of Mr. 
Levesque’s “ soft ” approach, he 
has hinted that he would 
consider making modest changes 
to the major piece of legislation 
passed during his premiership: 
the Charter of the French 
Language, designed to give 
French primacy over English in 
Quebec's administration and 
business. About four put of five 
Quebeckers are ' French- 
speakers. 

The “ good government ” 
slogan is lent some credence 
not only by the undoubted 
intellectual abilities of Mr. 
Levesque’s Cabinet, but also by 


Quebec’s better-than-expected 
economic performance during 
the current North American 
recession. 

Mr. Jacques Parizeau, the 
Minister of Finance, can claim 
some of the credit, after his 
stimulatory’ tax cuts. 

But so • can the federal 
Canadian Government, with pro- 
tective measures for textiles and 
footwear, prominent industries 
in Quebec. Moreover, a iittle 
fortuitously, Quebec does not 
have much of a motor industry, 
and has therefore been spared 
some of the troubles which 
beset neighbouring Ontario. 

Mr. Parizeau, Like Mr. 


Levesque, has been taking his 
stand on good government as 
the issue for an election, and 
the two do appear to have the 
party in hand. Id the longer 
run, however, Mr. Parizeau is 
more strongly committed to in- 
dependence than Mr. Levesque 
is. 

Some crossfire has come from 
a dedicated advocate of indepen- 
dence, Mr. Pierre Bourgault, 
who told Mr. Levesque he 
should resign after having lost 
the referendum by putting a 
soft question, instead of asiling 
voters outright whether they 
wanted sovereignty. Mr. 
Levesque, no doubt with an eye 
on the silly season for the news- 
papers, brushed Mr. Bourgault 
off as a kind of “Loch Ness 
monster." 

Mr. Bougaulfs intervention 
■ will not help the Parti quebecois 
in the election, when it comes, 
because whatever Mr. Levesque 
may say, sovereignty or inde- 
pendence is likely to be the real 
Issue as it was not in 1976, 
Then the Liberal Party of 
Quebec had last all public re- 
spect after a series of scandals 
and strikes. Its standing now, 
under Mr. Claude Ryan's leader- 
ship, is greatly enhanced.' 

The referendum result has 
given Mr. Ryan the opportunity 
to point to the paradox of a 
crypto - independectist Govern- 
ment representing Quebec in 
the constitutional talks intended 
to lead to a renewal of the 
Canadian federation. But it is 
as well to remember that if Mr. 
Ryan becomes Premier he. too, 
will stand up for the ri^gjhts of 
Quebec against the centralising 
policy of Ottawa. 


India calls U.S. 


decision on duties 


‘an unfriendly act’ 


BY K. K. SHARMA IN NEW DELHI 


ALREADY fragile political rela- 
tions between India and the 
U.S. are seriously threatened by 
Washington’s decision not to 
apply the GATT agreement on 
subsidies and countervailing 
duties to Indiifn exports. 

India's Commerce 'Minister, 
Mr. Pranab Mukherjee, has 
called the decision an “un- 
friendly, act” and the. Govern- 
ment is expected to make its 
displeasure over the U.S. deci- 
sion known publicly. 

The result of the U.S. deci- 
sion is that Indian exports of 
such important items as indus- 
trial fasteners, leather shoes, 
some iron castings and a range 
of textiles will be subject _ to 
countervailing duties ranging 
from 2.5 per cent to 20 per cent 
These exports are estimated to 
be worth about S400m or about 
40 per cent Df the total 1 exports 
to the U.S. 

Commerce Ministry officials 
say that many Indian manufac- 
turing units are threatened with 
closure as a result. Washington 
is hitting back at India's refusal 
to undertake to phase out "sub- 
sidies" on tbe items. India 
argues that tbe “cash compen- 


satory support" given -to expor- 
ters- merely pays hack to them 
taxes and excise duties on their 
exports. 

Indian official sources suspect 
that the U.S. has political 
motives for the decision, which 
has not been' applied to amy 
other -Third World country. It 
has meant invoking a clause in 
the agrement which requires a 
signatory to inform GATT that 
it will not be enforced in the 
case -of a particular 'country be- 
cause it is considered - to be 
"unfriendly."-' 

Under the GATT agreement, 
the ' U.S. would : have to- show 
that its domestic Industry was 
being harmed by Indian “sub- 
sidies” to be able to- impose 
countervailing duties. .This “ in- 
jury test” is no longer -neces- 
sary. 

What bas led Indian officials 
to attribute political motives to 
the U.S. decision is the fact that 
the agreement is being applied 
to Pakistan which .operates a 
similar export subsidies scheme. 
Officials say that no other de- 
veloped country has. sought to 
exempt India from the applica 
tion of the GATT agreement 


Migrants set to bring in 
$17bn for home states 


BY DAVID DODWELL 


MORE THAN 20m migrant 
workers, most of them from 
South Asia, tfie Middle East and 
Southern Europe, will repatriate 
an estimated $17.5bn (£7.3bn) 
this year, according to the 
World Bank. 

“There has berre controversy 
over the net benefits to develop- 
ing countries when skilled 
people emigrate," tbe bank 
notes in its third annual World 
Development Report, just pub- 
lished. “ The brain drain repre- 
sents a serious loss of manpower 
for some countries, and there 
are social costs as well.” 

About 60 -per cent of migrant 
workers — most of them, male 
and many working illegally- 
come from developing countries. 
About 6m have found their way 
to the U.S., with 5m in Western 
Europe and 3m in the Middle 
East 

Remittances, which have swol- 


len from $3bu to $17.5>btt over 
the past decade,, are particularly 1 
important as a -source o£ foreign 
exchange in Pakistan, Bangla- 
desh, India, Jordan, Egypt 
Morocco, the two Yemens, Tur- 
key, Greece and Yugoslavia. 

An estimated $3bn will .be 
remitted to South Asia this year, 
with Sobn finding its way to the 
Middle East and North Africa,- 
and a further $7bn to Southern 
Europe. 

The World Bank argues that 
objections to migration, on the 
grounds that it depletes the tiny 
skilled labour forces in poor, 
countries, thus hampering their 
development .are.; ‘greatly 
exaggerated, mainly ; ■ "because 
most migrant 3workeis : are'Utv-> 
skilled or at best seraj-skflldd; i 

"For them,”. the bank.; says, 
“migration offers a* chance of; 
dramatic improvement m their 
often meagre incomes.” - .. 


Lambsdorff warns against 
‘protectionism quagmire’ 


BY RAUL CHEESE RIGHT IN BERLIN 


COUNT OTTO LAMBSDORFF, 
the West German Minister of 
Economics, yesterday shrugged 
off local demands for controls 
on the imports of consumer 
electronic products, saying: 
“This would be the first step 
into the quagmire of 
protectionism.” 

In a speech clearly designed 
to check moves towards protec- 
tionism In the EEC, -he also said 
he was apprehensive of French 
Government plans to seek pro- 
tection of the European motor 
industry, against Japanese 
imports. 

Classifying import restrictions 
as pointless, he noted that both 
Italy and the UK had limited 
car imports. The result had 
been mass redundancies at Fiat 
and financial failure at BL, he 
said. But he called “ grotesque” 
the situation last year, when 


Japan exported 1.5m cars and 
imported only 65,000. -- - 

He cited problems with elec- 
tronics and car imports at the 
opening of the eighteenth Over- 
seas Import Fair in Bertin. The 
fair is a European shop window 
for the consumer goods of 57 
developing countries. 

Count Lambsdorff sought to 
convince developing countries 
of both West Germany’s good- 
will and its favourable record 
in absorbing their imports.' 

But in his plea for-greater 
co-operation between the 1 indus- 
trialised world and developing 
countries, he urged Third World 
nations to participate actively 
in the General Agreement erf 
Tariffs and Trade (GATT) and 
to accept. the result of the latest 
found of multilateral negotia- 
tions. 


Japan motor 
output tops 


lm units 


in July 


TOKYO — - Japanese motor 
vehicle production in July 
exceeded the lm mark for 
the first time, aided by active 
export sales, the Japan autd- 
. mobile manufacturers asso- 
ciation (JAMA) said. ’. ... 

The July total production 
rose 6.3 per cent to a record 
1,04m from tbe. previous 
monthly high of 978,574 in 
June, and up 23.5 .per cent 
from 841,680 a year, earlier, 
the association said. . 

The July tots! comprised 
665,735 passenger ears, up 
23.7 per cent from a year 
earlier, 365,513 tracks, up. 
22.4 per cent, and 6*522 buses, 
up 7L8 per cent, the associa- 
tion said. 

JAMA attributed fihe high-, 

- level production to active 
export sates -'in July- These 
are estimated to bave risen 
about 40 per cent over a 
year ago.. 

Japan’s International Trade 
and Industry Minister Roku- 
suke Tanaka said on Wednes- 
day the Government had no 
plans, to idamp controls on 
auto exports to soothe 
strained trade relations with 
the U.S. 


Tanaka told a press confer- 
ence that .“Japan supports . a 
policy of free and. open mar- 
kets," and that imposing 
restrictions on auto exports 
. might have the effect of arouse 
ing protectionist' moves 
against other Japanese export 
industries. 


-“Our trade with, the U.S. 
is Immense arid multifold, ft 
would be strange if there 
were not frequent areas of 
trade friction," he' said. 


- However,, flte trade minis- 
ter cautioned that “if 
: Japanese industry is to sur- 
vive, it should avoid flooding 
exports into any' one' place.** 
Japan must carefully consider 
its position as a member Qf 
the International community 
in determining - economic 
policy, he said. 


In the. past few months 
MTiT has asked Toyota, 
Nissan and other Japanese 
automakers to. show “self-' 
restraint** in their experts to 
the U.S-, but has ruled against 
taking measures to curtail the 
export .flow. About one-fourth 
, of the autos, being sold in the 
U.S: today are Japanese. 

. Tanaka predicted that the 
mext area 'of- the trade friction 
with the C-S: would be ; in the? 
electronics . and' -'.I nteg rated 
circuit indust r y^ vMTTI will 
take a .positive stance toward 
proriding financial assistance 
for research and development 
in this fieldr he said. 

Agencies 


Soviet orders 


for Norway 


THREE of the nine Norwe- 
gian companies currently par- 
ticipating in » fisheries* fair 
hi -Leningrad have booked 
orders from Soviet buyers. 

- • Stmrad, a Norwegian elec- 
tronics company, has won a 
contract worth NKr 15m 
(£L&n) for navigating gear 
and sonar equipment for 
Soviet fishing vessels. Another 
.concern* Hydraulik Bratt- 
vaag, has sold trawler 
winches, while Trio Maskin- 
indnstri has secured orders 
for several packing machines 
for the fish-processing indus- 
try . - • 

Norwegian exports to the 
Soviet Union totalled NKr 
278m in the first half of 1980 
—40 per cent up on- a year- 
eariler — -while imports were 
down due .to lower oil pur- 
chases. If the trend continues, 
Norway should have a surplus 

on. ite trade with the Soviet 
Union this year, after two 
years in defieit 
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Portuguese tourism 



leaves Spain trade in the; shade 


BY JIMMY BURNS IN LISBON AND FRANK GRAY, RECENTLY IN PALMA 


PORTUGUESE tourist receipts 
last year soared by a record 59 
per cent against an average 3 
per cent increase in most 
other European countries. There 
are signs that the striking con- 
trast will be repeated this year 
as the performance of Portu- 
guese tourism has already out- 
stripped the more optimistic 
forecasts. 

Between January and June 
Portugal recorded 2.6m entries, 
an increase of .56.2 per cent 
over 1979. Spain accounted for 
69 per cent of visitors to Por- 
tugal, followed by the UK (8 
per cent), West Germany (4 per 
cent), and the U.S.. France and 
The Netherlands (2 per cent 

each). _ • , ~ 

According to official Govern- 
ment forecasts, there will he a 
slowdown in the second half of 
this year in line with inter- 
national trends. Nevertheless, 
the most conservative estimate 
is that Portuguese tourism, will 
experience 25.1 per cent growth 
this year, a figure which is still 
well above the sluggish per- 
formance predicted for most of 

Europe. . . 

Slow growth particularly 
noticeable in neighbouring 
Spain which, in the first six 
months, reported an 11 per cent 
drop in overall tourism with a 
further 18 per cent fall for the 
month of June, usually a month 
when tourism is beginning to 
climb to summer peaks. 

The latest statistics show the 
extent to which Portuguese 


tourism has recovered from the 
battering of the 1974 revolution, 
when worker occupations 
plunged Portugal’s tourist 
industry to its lowest ever efob. 

Today tourism is one of the 
few sectors of the economy that 
has managed to go from 
strength to strength, despite the 
constant shifts of Government 
• The emphasis has been on 
promotion and on a carefully 
controlled pattern of develop- 
ment to absorb the dramatic 
increase in visitors. 

Compared with Spain. Portu- 
gal has managed surprisingly 
well to strike a balance between 
the need to preserve a steady 
growth in visitors while at the 
same time keeping the 
qualities that attracted them in 
the' .first pktde. 

"We are aware that tourism 
can kill tourism,” says Sr. 
Antonio Marques, a leading 
official from the Portuguese 
State Tourist Board. In .Spain 
it is not so much terrorism 
that has frightened off tourists 
in recent years but the sense- 
less overpricing, overcrowding, 
and filth created by poor plan- 
ning and speculation and an 
obsessive emphasis on growth 
at the expense of almost all 
else, officials say. 

Ever since the industry in 
Portugal took off in the early 
1960s, growth has been tem- 
pered by careful planning 
unrivalled in most European 
countries. Legislation has been 
perfected over the years to 





Bathers flock to the beach at Estoril, Portugal. 


protect the .environment' and 
ensure that new investments 
are channelled into, orderly and 
aesthetically pleasing construc- 
tioa 

Nearly 60 per cent of visitors 
are from Spain, largely because 
the Portuguese sun and sea 


gives them more value for 
money than they ' receive at 
home. 

While entries from the U.S. 
were down 15.2 per cent in the 
January - ' June period, the volume 
from .the UK and West German 
visitors grew by 20.8 per cent 


and 3.1 per cent respectively. 

But there are problems. 

Portuguese tourist officials 
are aware they face an uphill 
struggle in maintaining growth 
while at tbe same time keeping 
standards high. Already along 
Lisbon’s popular Estoril beaches 


this summer tourists have begun 
to take advantage of the 
country’s uncharacteristically 
lax camping legislation. Tents 
are spilling onto the main 
coastal road without any 
apparent control. 

In the Algarve, tour operators 
for the second consecutive 
year have been harassed by 
clients claiming that infrastruc- 
ture is insufficient This month 
Four Star hotels suffered water 
shortages and electricity cuts, 
and restaurants ran out of food. 

The optimistic picture in 
Portugal contrasts sharply with 
the Balearics, the one region of 
Spain that is more dependent 
on tourism than any other, 
accounting, as it does, for some 
15 per cent of all Spanish 
tourism. 

Last- year,- for example, the 
Balearics, mainly Majorca, 
handled a record 3Bm tourists, 
a sharp recovery from the days 
of 1974 when tourism fell, to 
3.1m visitors from 3.5m fhe 
previous year. 

The Foments de Turismo de. 
Mallorca— the Majorca Tourism 
Board— reports that German 
and British tourists far out- 
numbered other national groups 
visiting the Balearics. Last 
year, 762.492 German tourists 
came to Majorca, an 8 per cent 
rise from the year 'before, while 
British tourists numbered 
738,969, also up S per cent. 
Mainland Spaniards numbered 
40i,i3l. up 4 J5 per cent while 
those from France were 288,751, 


up 2 - per cent 

Majorca, in fact takes the. 
lion s share of. all tourism, 
handling 3;025,923 tourists list 
year, compared with 557,005 for 
187,579 for Menorca and 
29,249 for Formentera. 

But this, -year’s - decline 
appears to be widespread, with 
German tourism off by more 
than IQ per cent British 
toun9tn also is down, but only 
P er ^ot according to 
British consular officials In 
Palma. “ 

In other sectors, the decline 
has been more widepread. 
The number of Swiss visitors 
fell by 51 per cent to 76,543 
last year from 156,568 the pre- 
vious year with a further 
decline forecast by the Swiss 
consulate this yean .The North 
American . market which 
tumbled to 40.258 last year 
from 69,391 the year before, is 


undergoing a further decline in 

ltruU. m . . 

But while the overall .econo- 
mic malaise is cited as the chief 
problem, other factors are the 
opening up of the U.S. to Euro- 
pean mass - travel ■ and ,;fhe 
decline in standards, such ~ as 
crowded beaches, pollution, and. 
general untidyness. 

. last factor was noted 
recently by Sr. Pedro Morey; a 
Tourism Board - official : in 
Palma, who said _a..new image 
f° r . tourism was needed in 
Majorca. 

“ This is not to suggests that 
we eliminate the. beach, the sun 
and our recreations; but that 
we show the -‘tourist other 
aspects of the island by ‘telling 
him about- ■ tbe \ _ litttetofwn 
Places '- . . and introduce him to 
a different-; >vari.fi-' i*This- would 
Be- the beginning o{. a new 
approach tq tourism.” ' 
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Charges of 
theft follow 
‘big losses’ 
by Dawson 

- By Andrew fisher : 

THE FORMER manager of a 
rare book shop in London's "Pall 
Mall has been charged with theft 
and false accounting after heavy 
losses suffered by William 
Dawson (Holdings), the shop's 
owner. 

Dawson, an unquoted company 
based in Kent, said yesterday 
that the losses were about 
£525,000,. while ‘ a further 
£200,000 of transactions, already 
included in previous accounts as 
profits will probably have to be 
withdrawn. 

■ The Metropolitan Police Fraud 
Squad has investigated the 
allegedly fraudulent dealings, 
winch were said to have-taJcen 
place both in the UK and 
abroad. Including the TJJSL, 
Italy and Holland, said Mr. Guy 
Krayenbrink, the chairman of 
Dawson. 

The police said that Mr. 
Andrew Macttonsrid-'Bell, the 
former manager of the branch 
who was Charged in June and 
was arrested on August 6, would 
appear on October SI at Bow 
Street Magistrates Court to 
answer the charges. 

Mr. Krayenferink said that it 
was “a rather complex series 
of transactions.” Besides sales 
of books below cost, there were 
rare books and cash not 
accounted for in the shop’s stales 
figures, he added. 

Dawson, which also operates 
a specialist magazine subscrip- 
tion and back numbers service, 
said that the losses in rare 
books would be a serious blow, 
a lthough the company had the 
financial strength to survive 
them. 

The company made a pre-tax 
profit of nearly £Llm hi its last 
financial year to September -30, 
1979, and . . Mr. , Krayenbrink 
said it would still be m overall 
profit in. 1979-60. 

Following the discovery of 
the losses, which occurred 
mostly before last September, 
Dawson ias appointed an addi- 
tional senior accountant If is 
also considering the appoint- 
ment of an independent firm of 
accountants to inquire into the 
losses. 

Dawson is looking into the 
possible recovery of some of the 
losses, but the company said, 
v the board is unable to give 
any assurance that this will 
materially alter the situation." 
Tax relief is, however, expected 
to reduce them. 

Mr. Macdonald -Bell had been 
with the company for 11 years, 
of which at least five had -been 
spent in charge of the Pali Man 
branch, said Mr. Krayenbrink. 
Its other antiquarian book 
branches in' Cambridge and 
Lewes were unaffected by the 
Josses. 


Shipping fraud probe 
cuts Far East losses 


BY ‘JOHN MOORE 

A DECLINE in the number of 
suspected shipping ’fraud 
cases in the Far East and 
Greece has been reported by 
the Salvage Association of 
London. . The decline follows 
several successful prosecutions 
which have come before the 
courts In the Far East. Other 
court actions are pending. 

In" Greece, the association, 
said, there are 22 cases of sus- 
pected maritime fraud involv- 
ing 10 ships s ailin g under the 
Greek flag, and 12 others under 
several foreign flags. There 
are 19 other cases being pro- 
cessed which will be sent to 
the Public Prosecutor. Of 
these, eight cases involve ships 
sailing under the Greek flag 
and 11 involve ships under 
foreign flags. 

The Salvage Association, 
which looks after the interests 
of Lloyd’s London insurance 
company marine underwriters 
in dealing with damaged 
vessels and cargo and investi- 
gating fraud, applauded the 
work of the Far Ea st Re gional 
Investigation Team (FERIT). 

“ There can he no doubt -that 


the work of FERIT has con- 
tributed substantially to the im- 
proved situation in that part of 
the world.” 

Under the auspices of the 
Salvage Association and fin- 
anced by marine insurance 
groups worldwide four-month 
FERIT investigation revealed 
last November that fraud on a 
vast scale had taken- place in 
Greece and the Far East. In- 
formation is still being fed into 
a . data bank established by 
FERIT, and the authorities are 
being kept informed. 

In tbe Taipei District Court 10 
men were sentenced to im- 
prisonment for terms ranging 
from one to five-and-a-half years 
for their part in plotting 
fraudulent hull and cargo insur- 
ance claims by scuttling the 
Panamanian -flag freighter 
Tonga in the South China sea 
in August 1979. 

According to the Salvage As- 
sociation the plot was hatched 
in June but was uncovered by 
security authorities, who dis- 
covered that the shipowners 
conspired with members of the 
Tonga's crew to scuttle the ves- 
sel in an attempt to cl aim under 


insurance policies for millions 
of dollars. 

They were also involved in a 
counterfeit *• green - backs ” 
fraud in Taiwan. At the end oi 
the court case, T. F. Cben, the 
mastermind behind the 
attempted frauds, was sen- 
tenced on two charges to a total 
of five-and-a-half years imprison- 
ment. 

Insurance companies world- 
wide and Lloyd's are facing 
their' worst ever figures in 
peacetime for marine claims. 
According to statistics collected 
to the end of May tjiis year by 
Lloyd's, sinkings were up 35 
per cent on last year, and that 
set new records. 

Most, marine insurance claims 
have been overshadowed by the 
sinking of the Salem super- 
tanker. The tanker was insured 
for $24m, while a cargo of oil 
which disappeared shortly 
before sinking and sold to 
South Africa was insured for 
$563m. Earlier this month the 
UK issued warrants for the 
arrest of four people involved 
in the Salem affair, allegedly 
the world’s biggest marine 
fraud. 


A delicious taste turns sour 


New Automotive Products plant 


BY RHYS DAVID 

AUTOMOTIVE . PRODUCTS 
CAP), the ■ Leamington Spa- 
based motor components group, 
will today formally take over 
from contractors a £l5m plant 
at Bolton, Greater Manchester. 
The company’s previous factory 
in the town was destroyed by 
fire in February 1979. 

The new plant will produc*. 
more than 20m filters a year. 
It -will be self-sufficient, with 
fadlxties for design, develop- 
ment, tooling, pressing, assem- 
bly and warehousing. 

The company says it will be 
one of the most advanced pro- 


duction units of its type. 

Only one line at the plant is 
operating. Another nine are 
due to be installed in the next 
year. The bulk of production 
will go to the motor industry. 
The plant will also supply spe- 
ciality customers in the indus- 
trial equipment and aerospace 
fields on a batch basis. 

The company has been sup- 
plying its customers worldwide 
on a reduced basis from tem- 
porary locations since the fire. 
It was persuaded to rebuild in 
Bolton partly through the 
efforts of the recently created 
Greater Manchester Economic 


Development ‘Association, the 
industrial promotion arm of the 
county. 

Automotive Products was 
anxious to undertake its own 
development on a site then 
owned by a private developer. 
The land was acquired by the 
Development Association for 
£750,000, and sold to Auto- 
motive Products for £500,000. 
Bolton Corporation offset the 
association's loss with a contri- 
bution of £100,000. The com- 
pany has been helped by 
Government grants to the 
£6 .21m building and £9m equip- 
ment costs of the project 


Second Gleneagles sale 
totals £237,000 


BY PAMELA JUDGE 

SO THEB Y'S achieved a total 
of £237,246 at the second and 
last of its evening sales at 
Gleneagles Hotel, Scotland, on 
Tuesday. The event was well 
attended, and the bought-in 
percentage was low. 

The highest price was £9,000 
for a work, by William 
McTaggart depicting children 
in a churchyard by a loch. The 
Fine Arts Society gave £8,500 
for a winter scene of ptarmigan 
on the .moors by Archibald 
Thoibum — an auction record 


for the artist A view of Anne- 
field House, near Glasgow, by 
Alexander Nasmyth, went to a 
Scottish buyer for £8,000, and 
Patrick gave £3.200 for a picture 
of a Scottish loch by Charlotte 
Nasmyth dated 1838. Two works 
by Edward Atkinson Homel of 
a country girl and children as 
little goatherds went to a 
Scottish buyer for £5,200 and 
£4,800 respectively. 

The 'total for the two even- 
ings was £427,151. 


Fresh ideas in 
design show 

A MODEL of a computerised 
railway buffet car went on show 
yesterday. It would allow pas- 
sengers using cash cards to 
cook frozen meals in a micro- 
wave oven. The idea was put 
forward by Mr. Graham Taylor, 
a Newcastle Polytechnic student 

It was part of a display of. 
models at the Design Centre in 
London from students of univer- 
sities, polytechnics and colleges 
throughout Britain. Their pro- 
posals ranged from coffee 
grinders to an aircraft cockpit 


IT IS perhaps appropriate that 
I should bring this journey to 
an end with one of the. most im- 
portant issues facing 'Britain to- 
day— ione -that unites politicians 
■ of all hues, and has gained the 
ultimate accolade of inclusion 
in the- letters, col umn of The 
Times. I refer, of course, to the 
.flooding of these isles wirta 
French Golden Delicious apples. 

It is my impression that- three- 
quarters of ihe British ' people 
consider the Golden Delicious 
to be neither golden nor deli- 
cious, a noxious fruit with a 
taste akin to blotting paper and 
a texture like polyurethane 
Toam. It is also my impression 
that three-quarters of the Bri- 
tish people buy and eat these 

apples. 

1 make no attempt to recon- 
cile these figures. I will only 
declare an interest French 
Golden Delicious are not for me. 
I once tasted them and found 
them suitable only for the com- 
post heap. My taste runs to the 
sharpness found in Cox’s 
Orange Pippin, Discovery, Wor- 
cester, Fear main or Crispin. 
What lovely names those are. 

The sort of apple I like 
is grown by Basil Jones at Cla- 
verton Farm, just outside Battle. 
Battle is of course the scene of 
an earlier and probably more 
famous confrontation with the 
French; now Basil Jones finds 
himself in the forefront of an- 
other dispate with the Gallic in- 
vader. 

The first of his early apples 
— Discoveries and Ty deman’s 
Earlies — are just coming into 
his farm shop. Soon he will be 
bringing in Cox’s, Russets, 
Bromley's, Worcesters and the 
newer varieties such as Gala, 
Kidd’s Orange, Crispin. Dis- 
covery and Greensleeves. 

On his 36 acres Basil Jones 
grows some 30,000 trees. Once 
he had 141 acres, but when his 
partners pulled out he was 
forced to sell the rest to meet 
their share of the capital. 

He takes a balanced view of 
the Golden Delicious, but warns 
that it could destroy much, of 
the English apply industry in 


the same way that it has already 
put the Dutch out of business 
and crippled the Germans. And 
he worries that this Government 
does not care. 

One Minister told him that 
probably half the British 
growers would have to go out 
of business. He sadly contrasts 
this attitude with the support 
given the industry by previous 
Governments. 


they won't” 

Golden Delicious is not an old- 
established apple but it only 
went into large-scale production 
when the French settlers in 
Algeria were forced back home 
at the end of the Fifties 

De Gaulle gave them land, 
huge grants, and interest free 
loans to resettle, and they 
started growing the applft in 
great quantities in the area 
around Toulouse, where so many 


ANTHONY MORETON 
concludes his jonmey 
round an economically 
-depressed England 
with a look at the prob- 
lems of onr apple 
growers who are fight- 
ing a battle against 
massive imports of 
h e a v i 1 y-subsidised 
French Golden Delici- 
ous apples without any 
significant help 



What concerns Mr. Jones is 
that while our Government will 
do nothing for English apples, 
the French are backing their 
own growers — quite legitimately 
within the EEC rules, and to the 
hilt 

“The French get substantial 
help, and we get almost nothing. 
They get grants to root out old 
trees, which is absolutely essen- 
tial if you are to have a com- 
mercially economic industry, 
grants to replant, others for 
irrigation, for marketing, adver- 
tising and towards any natural 
disaster. 

“They can even borrow at 8 
per cent. What hope have we 
got when money costs 20 per- 
cent. It now costs between 
£1,500 and £2,000 to replant 
with modern varieties and there 
is no way we can afford this at 
the moment without help. I 
don’t know why the Government 
won’t help us, but the fact is 


of them settled. 

“ The Golden Delicious Is a 
good apple to grow,” Basil Jones 
says. “ and it has important 
qualities from a grower’s point 
of view. It crops regularly, it 
crops heavily and it crops uni- 
formly. These are ail the 
qualities we should like to 
achieve in our own apples, but 
find difficult in our climate. 

“ It also grows big, and as the 
Germans — like the French — like 
a big apple, much bigger than 
the sort we prefer, the growers 
first directed their attention to 
that market 

“What gave the French 
growers a foothold in Britain 
was our entry into the EEC. 
Before entry, we had a quota 
system which allowed imports, 
but gave us the bigger share of 
the market until Christmas. This 
enabled the British grower to 
make a fair living. 

"But the EEC said this was 


unacceptable, and bad to be 
phased out by 1976. The French 
couldn't believe their luck. Here 
was a market on to which they 
could now offload all those small 
apples that the French and Ger- 
man housewives would not take. 

“At the same time we bad 
two disastrous summers. In 
1976 there was a terrible 
drought, and the next year frost 
in early spring. British apples 
took a terrible hammering, and 
Golden Delicious poured in.” 

The Battle of the Golden Deli- 
cious is not the only change 
which is affecting the grower, 
though. There has also been a 
big change in selling patterns. 

Fifteen years ago the British 
grower sold all his crop through 
Che wholesaler. Now, a con- 
siderable proportion go via 
roadside farm shops. Mr. Jones 
thinks that as much as 15 per 
cent of all British apples are 
sold direct by the fanner to the 
customer. 

“ The wholesalers did not like 
this at first because they 
thought it would detract from 
their turnover. But we showed 
them it could lead to an in- 
crease in sales of apples. There 
are still fanners who sell all 
their output through the whole- 
saler, but many are selling 
direct now.” 

Basil Jones believes that the 
problems facing the industry 
have been brought about partly 
by the English growers’ in- 
ability to meet changing needs. 
For far too long they grew what 
they wanted to grow rather 
than what the housewife 
wanted. 

The ironic thing is that as 
Basil Joues walks among his 
Cox’s Orange Pippins and Dis- 
coveries be can look over to 
neighbouring farms with their 
rows of vines producing very 
good English white wines. If 
tiie time ever comes when he 
has to give up his orchards he 
could always get a job pressing 
the grape. 

As the French might say: 
" C’est la vie ” 


Airship models ready to start tests 


BY TERRY GARRETT 

AIRSHIP INDUSTRIES, for- 
merly Therm o-Skyships, is close 
to starting underwater and 
wind tunnel tests on two one- 
sixtieth scale models of the 
saucer-shaped airship the com- 
pany is hoping ultimately to put 
into production. 

The company is building IB 
metre models. Underwater 
tests, using techniques estab- 
lished in the U.S. during the 
1930s to determine flight 
characteristics, are due to start 
next week. 

Initially these experiments 
will take place in a water tank 


in Southampton. Further tests 
are planned in the inner 
harbour at Falmouth by the end 
of September. 

Simultaneously wind tunnel 
work will be carried out on 
another model to examine the 
trag profile and methods of drag 
reduction. 

In Thermo-Skyships* pros- 
pectus published last November 
wind tunnel and underwater 
tests were expected to be com- 
pleted in the first six months 
of the 43-month programme to 
build and flight-test a prototype 
vehicle. 


The prospectus also estimated 
that the project would cost up 
to £L3m by the time tests and 
designs had been completed. 

The November prospectus 
was Thermo-Skyships* second 
attempt to raise money from 
the public. Just before Christ- 
mas, having extended the 
application day for shares by 
three weeks, it just scraped in 
the £1.4m it needed. 

Last May Thermo-Skyships 
bought its only UK rival. 
Airship Developments, which 
had been concentrating its 
efforts on pressure airships of 


the more conventional type. 
Thermo-Skyships is aiming for 
a rigid-hulled ship which could, 
in theory, be produced in. a 
much greater size. 

The deal cost £lm mainly 
by the issue of shares, and the 
combined group was renamed 
Airship Industries. 

Recently Surrey-based Red- 
coat Cargo Airlines announced 
an agreement to buy four air- 
ships by 1984 with an option 
on a further ten. The initial 
one, which dould be in the air 
next summer, will cost £4m. 


Strong Links 

with World 


BMW's sustained program to provide a timely marfeet- 
oriented model range of technically advanced passenger 
care and engines, its continued expansion of streamlined 
production capacity, and its further strengthening of the 
sales organization were key factors in the Company’s suc- 
cessful performance in 1979. Inthe autumn, thethree-millionth 
BMW produced since 1945 rolled off the assembly line, and 
new registrations of BMW motorcycles readied a record 
worldwida 

Continued Strength of Exports 

Despite fluctuating market conditions abroad, BMW’s ex- 
ports continued to develop favorably contributing 51.6% of 
the year’s total car sales volume. BMW's growing network of 
: W Q/10/. rtf tha ovnnrt enlp.S Vflllime. 


advancement in the Company’s high productivity, adequate 
plant capacity to meet growing product demand, and re- 
quired technical innovations. BMW expects'continued suc- 
cess in 1980. 
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parly’s most important export markets, and market shares 
were increased inthe O.S n Great Britain, Italy, Belgium, and 
South Africa Inthe past five years, BMW exports have risen 
by 75%. 

Increased Employment 

■ Strong demand at home and abroad resulted infuJl use 
of Ihe Compares production capacity, in special shifts, over- . 
time, and many new jobs. Thousands of other jetos were 
supported indirectly by BMWs performance in 1979 idunng 
which the Company worked with more than 7,000 inde- 
pendent suppliers. A growing share of the total purchasing 
volume was contracted from companies abroad. 

Research and Development 

Again in 1979 BMW set new stendarcis in automotive 
technology, introducing,- for. example, .digital motor eleo- 
tonics, an on-board computerfor monitoring fuel ^onomy 
and other data, an anti-lock braking system (ABS), and a 
system for electronically controlling the suspnsion teveL 
Overall, for1980 models BMW engineers achieved awoifo- 
vvide fleet fuel consumption savings of 7%. The BMW 11661 
average savings for the U.S. improved by 30%. 

Record Earnings in 1979 

Net income in 1979 grew by 165% to DM175 WiffioftThJS 
has enabled the Company to further strengthen ^ finanoai 
reserves and to pay an increased dividend of DM 10 per 
share of DM 50 nominal value. 

Outlook 

Market conditions in the first half of the ojrrent year 
remained favorable..BMW is stepping up 
in 1980 considerably above the high level of 1979 to assure 


Comparative Annual Figures 

1979 

1978 Change 
% 

Sales ' 





BMW AG 

.DM min. 

05603 

5359.2 

+iai 

BMW Group 

.DM mill 

7,407.4 

6357.1 

+ 133 

UuipUI 

Cars 

units 

336,981 

320,853 

+ 5.0 

Motorcycles 

. units 

24/415 

29380 

-175 

Car sales 




■ 

Domestic 

. units 

162^271 

157,065 

+ 33 

foreign 

. units 

172351 

164,131 

+ 53 

Total 

. units 

335,132 

321,196 

+ 43 

Motorcycle sales 





Domestic ....... 

. units 

8,758 

8329 

+ 55 

. Foreign. ........ 

. units 

18581 

18363 

+ 1.7 

Iota) 

. units 

27,339 

26392 + 23 

Personnel 




- ‘ 

BMW AG 


36,777- 

35,171 

+ 4.6 

BMWGroup 

p 

47,926 

39317 

+ 53 

Personnel expenditures 

. DM mill. 

1,626.3 

1,4395 

+ 13.0 

Balance sheet total .... 

. DM mill. 

3,1773 

2,938.4 

+ 82 

Common stock 

. DM milL 

500.0 

500.0 


Net worth 

.DMmilL 

1,0863 

1,011.3 

+ 7.4 

Fixed assets 

. DM mill. 

1,590.5 

1,4503 

+ 9.6 

Investment in tangible 





fixed assets 

. DM mill. 

■ 47Z8 

3043 

+55.1 

Depreciation of tangible 





fixed assets ...... 

.DM mill. 

2944 

249.6 

+173 

Net income 

.DMmilL 

1750 

150.6 


Dividend 

.DMmilL 

1000 

,806 


per share of DM 50 





nominal value ..... 

. DM 

. 1000 

aoo 



• 

20 

18 
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BP to join in turnkey 
oil technology venture 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


BRITISH PETROLEUM has 
formed a partnership with 
Aker, the Norwegian shipbuild- 
- ing group, to offer the oil 
industry a new turnkey con- 
tract system for the develop- 
ment of marginal offshore 
fields. This will be the first 
time a major oil company has 
been involved in such a scheme. 

The partnership, to be called 
Advanced Production Systems 
t APS), will be a 50/50 per cent 
joint venture between the two 
and will act as a contractor, 
offering clients a full range of 
offshore production services, 
including design, engineering 
and project management 

BP said yesterday that oil 
' companies customarily placed 
field development work with 
groups of contractors and that 


APs was unusual in that it was 
a single -contractor able to 
handle entire projects. 

At least two other consortia 
offer tiie turnkey development 
of fields but, unlike APS, both 
are apparently tied to specific 
production systems. 

The new partnership should 
also have the advantage of 
BP's position at the forefront 
of technological developments 
in the exploitation of marginal 
and deep-sea fieldds. 

BP has been developing its 
single well offshore production 
system (SWOPS) for the exploi- 
tation of small fields. This 
would use a specially converted 
oil tanker both as a production 
platform and for the transport 
of oil to port. When fully 
developed, SWOPS might form 
part of the expertise on offer 


through APS. 

The motive force behind the 
new partnership is the sharp 
rise in the price of oil during 
the past two years, which has 
made many marginal oil .fields 
economical — provided the 
owners have access to the neces- 
sary technology. BP- said yester- 
day it expected strong demand 
from oil companies wanting 
sm&l fields brought on stream. 

Although the partnership's 
prime focus of business is on 
the North Sea, it would be pre- 
pared to undertake work else- 
where. 

Aker is a long-established 
Norwegian shipbuilding group 
which designs sod constructs 
specialist vessels for the offshore 
oil industry, notably its Aker 
H-3 semi-submersible drilling 
rig. 


Phillips suffers N. Sea setback 


PHILLIPS PETROLEUM has 
suffered a sharp setback in its 
appraisal programme for the 
North Sea’s Tiffany oilfield, 
part oF the so-called T-block, 
comprising the Toni, Thelma 
and Tiffany fields, writes Martin 
Dickson. 

Phillips, the operator for the 
T-block (16/17) said . yesterday 
tbat the first of two planned 
appraisal wells on Tiffany had 
been drilled to a depth of 
15,381 feet but bad discovered 
no oil or gas. 

Describing the results as “dis- 
appointing.” Phillips said the 
well was being plugged- and 
abandoned. The results are not 
entirely surprising, since the T- 
block has long been recognised 
as having very complex geology. 

But it will be a blow to 
Phillips and its partners in the 


T-block who regarded the 
Tiffany discovery well as 
sufficiently encouraging to 
install a subsea drilling frame, 
or template, in the field, which 
could later be used for produc- 
tion. 

The Tiffany discovery well 
drilled last year, produced 
encouraging results. Oil of 33 
degrees API flowed from a 
thick, 1,300 ft pay zone, at a 
rate of between 2,300 and 8,300 
barrels a day. 

The drilling rig Sedco 700 is 
moving to a location 5,766 R 
away from the first appraisal 
well to drill a second, whicb 
might produce more encourag- 
ing results. 

Phillips aims to drill two 
appraisal wells in the Thelma 
field this year. The first has yet 
to produce results. It was 


drilled to a depth of 15,925 ft 
before encountering mechanical 
difficulties, forcing Phillips to 
abandon the bottom part and 
start drilling a sidetrack. 

The disappointing Tiffany 
results indicate that Phillips 
will not be in a position to draw 
up a firm development pro- 
gramme for the T-block until it 
has a clearer idea of its 
geology. 

However, the company has 
criticised government sugges- 
tions that the T-block develop- 
ment might be held back in 
order to regulate the flow of oil 
from the North Sea during the 
1980s. 

Phillips’ partners in the block 
are Petrofina, Agip, Century 
Power and Light and Oil 
Exploration (London and 
Scottish Marine Oil). 


Ferry company 
to fight pilots’ 
claim in court 


By Raymond Hughes, Law Courts 

Correspondent 

BRITTANY FERRIES is to fight 
the £12.564 High Court claim 
for pilotage dues brought 
against it by 41 pilots from the 
Isle of Wight district 

The company says it is pre- 
paring its defence to the 
Admiralty Court writ issued by 
the pilots on August 12. . 

Trinity House, acting on 
behalf of the self-employed 
pilots, yesterday denied any 
intention of arresting the Brit- 
tany Ferries vessel. Prince of 
Brittany, in furtherance of the 
claim. 

There are two circumstances 
in which a vessel can be 
arrested: when judgment has 
been given by a court against 
the vessel or its owners, and 
when a claimant wishes to 
ensure that asftets will be avail- 
able to meet his claim if it suc- 
ceeds. 

Trinity Honse said tbat it had 
no intention of seeking the 
arrest of the Prince of Brittany 
“ with all the hardships this 
could bring to passengers." 


Recession forces new 
cuts in glassware jobs 


BY MAURICE SAMUELSON 


THE RECESSION in the glass 
container industry claimed 
more casualties yesterday as 
Redfearn National Glass an- 
nounced that it is cutting its 
production capacity and reduc- 
ing by 500 its workforce of 
2.300 at its York and Barnsley 
factories. 

Further redundancies are 
also expected shortly from 
United Glass which has already 
shed more than TOO of its 10,500 
workforce. Rockware Glass, the 
other leading container manu- 
facturer, announced at the be- 
ginning of the month that 
nearly 1.000 employees, almost 
a fifth of its staff, wore being 
made redundant 

Mr. John Pratt. Redfearn’s 
chairman, said that since the 
beginning of July demand for 
a wide range of containers was 
between 16 and 20 per cent 
lower than in the same month 
last year. 

The new redundancies, Whose 
final number would be settled 
with the unions, are in addition 
to the 260 carried out as part 


of last year’s wage settlement. 

Mr. Pratt added that the fail 
in demand reflected the reces- 
sion in consumer spending — 
Redfearn makes a wide range of 
containers, including bottles for 
wines, spirits, beer and soft 
drinks. 

He also blamed the high cost 
of credit, which was forcing 
customers to carry less stock, 
and the high cost of fuel. 
Energy, accounts for 20 per c<*nf 
of the company’s uroduefion 
costs. It uses fuel oil, gas and 
electricitv. 

9 Birds Eve’s factory at Lowes- 
toft, Suffolk, is to make 250 of 
its 1,550 wrvkers redundant. 
The company said the job losse* 
were due mainly to the general 
recession and the resulting drop 
in sales. 

9 Falling sales of tractors have 
forced the closure of a foundry 
at Beans Foundries, in Tipton, 
West Midlands, with .the loss of 
150 jobs. The company, part of 
BL. makes castings for tractors 
and components for the Austin 
Morris works in Birmingham. 


Hansom Books rescue talks go ahead 


BY ALAN FORREST 


TALKS were taking place tir 
try to save one of Britain’s 
leading groups of arts maga- 
zines from collapse. 

Hansom Books, publishers of 
seven magazines under its 
Seven Arts Group imprint, 
ceased trading yesterday. Mr. 
Philip Dosse, the company’s 
founder, told staff at the offices 
in Victoria, London, there was 
no money to pay them. 

Yesterday Mr. Dosse said: "I 
am still trying to organise a 
rescue operation. I am look- 


ing for the best deals for the 
magazines and for my loyal 
staff." 

It is believed that the pub- 
lishers of Punch are interested 
in the magazines. 

Hansom Books publishes 
seven titles. Books and Book- 
men, plays and Flayers, Music 
and Musicians. Dance and 
Dancers, Records and Record- 
ing, Art and Artists and Films 
and Filming. 

Mr. Dosse, 55, a former 
printer's office boy, launched the 


and 


first magazine. Dance 
Dancers, in 1950. 

The announcement of the 
company's collapse comes only 
two months after Foyle', the 
London bookshop, gave one of 
its literary luncheons at the 
Dorchester in honour of Books 
and Bookmen. 

The luncheon attracted such 
speakers as Lord Butler and Mr. 
Michael Foot, both reviewers in 
the magazine, described by 
editor, Sally Emerson, as a 
“ real workers’ co-operative." 


UK NEWS 


How to end 
fumes, 
pongs, 
Stenches 
and hums 


By Raymond Snoddy 


WHOLE SECTIONS of British 
industry are held in bad 
odour by the public. 

The fumes of fishmeal 
manufacture, the pong of 
petrochemicals, the hum from 
hot rendering of animal waste 
and the stench of silage 
manufacture' led to so many 
complaints that a working 
party was set up. 

Representatives of the 
M offensive trades ” Joined 
local authorities, scientists 
and the Environment Depart- 
ment to see how Britain 
could become a sweeter 
smelling nation. 

The result was a £1™ three- 
year research programme by 
the Industry ■ Department’s 
Warren Spring Laboratory In 
Stevenage, Herts. 

Its report Odour Control — 
a concise guide, was pub- 
lished yesterday. It is the 
first time a systematic 
approach has been taken to 
Industrial odour problems. 

Eighty-four local authori- 
ties and 150 companies con- . 
tributed to the programme’s 
cost The local authorities 
also contributed sniffing 
panels to try to decide just 
what the public nose found 
offensive. The companies 
gave the Warren Spring 
scientists access to their most 
pungent smells. 

People and odours met 
under laboratory conditions — 
In a chamber with polished 
aluminium walls. Odorous 
gas was diluted with odour- 
free air to determine the 
number of dilutions required' 
for an odour to be just per- 
ceived by 50 per cent of the 
panel. 

The nastiest smell to the 
Average nose is apparently 
the smell of maggot breeding. 

are not only bred on 
flesh of fish and 
eh'-e’ten hnt they also often 
r-mde th*ir own unpleasant 
fi"*’- smell. 

Mr. Alan North, co-editor 
of the guide, says animal by- 
products seem to be among 
the most offensive, with the 
really nasty smells involving 
putrefaction. 

Machines, says Mr. North, 
can detect substances, but you 
need a nose to tell whether it 
smells or not. The htfcnan 
nose is so sensitive it can 
detect some odours at 02 
parts per billion. 

After sampling the smells 
and studying the production 
processes of British industries 
with an odour problem the 
guide says that careful analy- 
sis. soundly designed, engin- 
eered and maintained preven- 
tion and abatement measures 
can deal with virtually all 
odour nuisance problems in 
an acceptable fashion without 
crippling expense. 

The research teams found 
that some odour control 
equipment aggravated the 
situation by removing 99 per • 
cent of the problem smell 
while turning out 30 times 
more of a different stink. 

Mr. North believes the 
problem is choosing the right 
methods for alleviating a par- 
ticular smell. 

Thermal incineration-— half 
a second fit 800 C — is effec- 
tive hut high in energy costs. 
Catalytic Incineration works 
at lower temperatures but the 
catalyst involves extra cost. 
Absorption — the retention of 
odours on the surface of acti- 
vated carbon — Is more suit- 
able for weak odours. 

Absorption in water can be 
used on soluble odours. Bio- 
logical oxidation techniques 
are often useftiL 

Odour Control — a concise 
guide. £14.50. is available 
from Warren Spring Labora- 
tory', P.O. Box 20, Gullens 
Wood Road. Stevenage, Herts. 


Sue Cameron looks at the threat of U.S. imports 


optimistic 


IMPERL\L Chens ical Industries 
yesterday announced it would 
be cutting the workforce in its 
three UK soda ash plants by 
just over IS per cent in the next 
two years. The group said the 
move was part of an attempt to 
“counter the threat to its UK 
market from American natural 
ash imports.” 

But the British chemicals 
giant is confident of its ability 
to overcome the danger posed 
by U.S. producers and to make 
its soda ash business “robust 
and profitable throughout and 
beyond the 1980s.” 

Id’s optimism is based on 
two major factors. The first 4s 
the £100m modernisation' pro- 
gramme it has been carrying 
out at its soda ash plants for 
tbe last five years. The second 
is the slowness of American 
producers to make significant 
inroads intd the UK and Con- 
tinental markets — in spite of 
their considerable natural 
advantages and determined 
efforts to do so. 

In many chemical production 
areas, U.S. companies are main- 
taining their volume sales beat- 
ing recession at home by 
exporting cut-price goods to 
Europe. But ICI maintains 
that soda ash falls into a 
different category from styrene 


and other plastics raw materials 
which are the subject of anti- 
dumping investigations by the 
European Commission. 

The group also insists that, 
in the case of. soda ash, it is 
anticipating •„ the future 
challenge from the U.S. rather 
than, waiting until its market is. 
already eroded. 

ICI announced the bad news 
on the day. UK unemployment 
figures topped 2m. Today ICTs 
second quarter results are 
expected to be gloomy. 

ICI .has a soda asfo production 
capacity of L7m tonnes a year 
and tbe operation employs 3,300 
people. It is tbe only soda ash 
producer in the UK. It has a 
dominant position in the British 
market, although it also ex- 
ports about 170,000 tonnes a 
year— roughly 10 per cent.of its 
total production capacity. 

Some 60 per cent of ICTs 
soda ash sales go to the glass 
industry. Soda ash is used in 
the manufacture of containers, 
mainly bottles, and windows, 
including windscreens. It is also 
used in the manufacture of 
detergents and chemical inter- 
mediates. 

The soda ash industry is fac- 
ing two problems — : 

9 The recession is hitting its 
glass manufacturing customers. 


9 U.S. producers are trying to 
gain a strong presence in the 
European market while they 
have the big- advantage of being 
able to sell their soda ash for 
about 10 per cent less than ICL 

But ICI believes that the 
price advantage enjoyed by 
U.S. manufacturers is likely to 
be only temporary. The group 
also thinks — and this is tbe 
crux of its argument for 
optimism— that unlike many 
other UK and continental 
chemical businesses, it is 
actually taking the offensive be- 
fore America has managed- to 
do any real damage. ■ 

The U.S. has a great natural 
advantage over the leading 
European soda .ash producers 
because of large natural de- 
posits in Wyoming. • 

Tbe soda ash is mined from 
the sodium sesqui carbonate 
deposits there. Although It then 
has to be purified, the process 
is simpler and cheaper than 
making it synthetically . as 
European . countries— do. 
Wyoming also has strip coal 
mines which provide the fuel 
for the soda ash production 
process. 

Finally, 1 he U.S. Government s 
control of oil prices gives 
’American soda ash producers 
cheaper fuel oil than their 


European counterparts. . 

But ICI has to maker its soda 
ash from salt — mainly from 
salt deposits 800 to .900 feet deep 
in Cheshire — plus limestone 
mined at Buxton - in Derbyshire 
and coke ‘from Barnsley/ The 
. group points out that the cost of 
its fuel oil has probably doiAIed 
since the Iranian revolution last 

year. , 

The U.S. might, therefore be 
thought to have ait overwhelm- 
ing advantage. However Id is 
undismayed for five main 
reasons: 

9 Against the advantage of coal 
and natural ash. Wyoming 
suffers atrocious weather. 'Hus 
puts its. ability to guarantee 
security of supply into question. 
9 Wyoming is a long way from 
European markets, .and .trans- 
port costs count against it. 

9 The main .reason that U.S. 
soda ash enjoys a cost advan- 
tage over ICTs is that inflation 
rates and exchange rates are 
both working against the UK 
ICI says that these can alter 
rapidly. 

9 U.S. soda ash producers have 
made little noticeable headway 
in tbe European market 
9 Id has been modernising its 
soda ash plants. • . 


Hard sterling encourages tourism 


BY GARETH GRIFFITHS 


THE BRITISH took more 
holidays last year than at any 
time since the 1973 boom, 
although the main beneficiaries 
were overseas and the UK’s 
share of its own tourist spending 
fell slightly. 

The British Home Tourism 
Survey for 1979. published 
yesterday by the English, Welsh 
and Scottish Tourist Boards and 
the British Tourist Authority, 
says British residents took 132m 
trips in the UK and abroad and 
spent 675m nigbts away from 
home. This was a 2 per cent 
increase on the 1978 figure. 

Tourist spending at home and 
abroad rose to £6,575ni while 
spending by Britisb residents in 
Britain was £3.S00m. The survey 
covers only the tourist activity 
of British residents. It excludes 
foreign visitors to tbe UK and 
their contribution to the tourist 
industry. 

The increased strength of 


tbe pound and inflation at borne 
boosted tbe appeal of foreign 
holidays last year. British 
residents spent 150m nights 
abroad In 1979, 12 per cent 
higher than in 1978. Average 
spending abroad rose 19 per 
cent to £18.50 a night Spain 
remained ' the most popular 
choice for UK residents. 

Tourism at home was boosted 
by a 38 per cent increase in 
spending on business and con- 
ference trips to £l,575m. Half 
of these business trips were for 
one night only, mainly to 
London or the larger provincial 
towns. There were few seasonal 
variations in the level of book- 
ings. 

The boom in business tourism 
belped the real increase in 
spending for Britis tourism' at 
home last year. This showed 
an increase of 23 per cent a 
figure above the inflation rate 
The total number of nights 


when British residents stayed 
away from home was slightly 
down on the 1978. figure, and 
the average spent per night was 
£730p. 

The average amount : spent 
was curtailed by the -continuing 
popularity of. holiday accom- 
modation made available by~ 
relatives. Such cheap, or free, 
sources provide up to a third 
of tourist accommodation, for 
the British. Hotels and guest 
houses account for less than 
one-fifth of tourist accommoda- 
tion. 

Despite the recession, tourism 
appears to have held up well 
this year. 

9 The number of UK residents 
going abroad for holidays is 
continuing to increase at a 
much faster rate than the 
number of foreign visitors to 
the UK. the Department of 
Trade said yesterday. 


Reprieve expected for ILEA 


BY RICHARD EVANS. LOBBY EDITOR 


THE INNER LONDON Educa- 
tion Authority is likely to be re- 
prieved despite threats of 
disbandment from leading Con- 
servatives. . A Government de- 
cision will be known by the 
autumn. 

The investigation launched by 
Mrs. Thatcber last April is 
nearly finished. Recommenda- 
tions are due to reach Mr. Mark 
Carlisle. Education Secretary, 
before Parliament returns at the 
end of October. 


Indications are that the in- 
quiry. chaired by Baroness 
Young, Minister for Education, 
believes that disbanding ILEA, 


created in 1963, would not be 
practical. But major reforms are 
needed in its structure and fin- 
ancial accountability. 

It will be up to senior 
Ministers, and ultimately the 
Cabinet, to decide' whether to 
accept the recommendations in 
the face of considerable opposi- 
tion from many Conservative 
MPs. 

Tory opponents of ILEA 
failed to obtain a manifesto 
commitment for its abolition. 
But a powerful committee 
headed by Mr. Kenneth Baker, 
MP for St. Marylebone, recom- 
mended last February that 
ILEA's powers should be re- 


turned to the boroughs. This 
view still has considerable sup- 
port on the Conservative 
benches. 

The study is expected to re- 
commend reforms, including a 
change in membership of ELEA 
to give more influence to the 
boroughs, greater electoral 
accountability, and more finan- 
cial checks to meet criticism of 
overspending. . 

. Major reforms will almost 
certainly have to await Parlia- 
mentary legislation. ILEA, the 
country’s largest educational 
authority runs London's 1,100 
state schools and has an annual 
budget of £500m. 


Westward 
rivals to 
goto court 


Whitehall probe into leaks to Press 


AN INVESTIGATION has been 
launched in Whitehall to try to 
discover the source of leaks to 
the Press in recent months, 
writes Richard Evans. The leaks 
have included details of Cabinet 
committee papers and accounts 
of confidential Whitehall meet- 
ings. 

The inquiry is being con- 
ducted by an investigator who 
will report to Mr. Angus Maude, 
Paymaster General and the 


minister responsible for pre- 
sentation of Government 
policies. 

His task will be to identify 
the source of leaks from the 
regular weekly meetings Mr. 
Maude has with senior Govern- 
ment information officers, and 
to discover who leaked a con- 
fidential document last month 
which proposed a Government 
campaign to increase public 
support for the EEC. 


Mrs. Thatcher’s administra- 
tion so far has ' not been 
dramatically prone to leaks, but 
a number of recent disclosures 
have annoyed her. 

The main object of the 
present inquiry seems to be as 
much to improve defences 
against future unauthorised 
leaks as to catcb past culprits. 
There is a long history of official 
Whitehall probes of leaks that 
have all come to nothing. 


THE RIVAL groups in the 
Westward Television boardroom 
row are to appear' before Lord 
Justice Dillon next Thursday In 
a bid to resolve arguments over 
the validity of conflicting calls 
for" extra-ordinary- meetings of 
shareholders. ’ 

The incumbent board, whicb 
is led by Lord Harris of Green- 
wich and which - removed' Mr. 
Peter Cadbury from the chair 
last month, will be seeking 
endorsement for its calling of a 
meeting on October 17. 

Mr. Cadbury, the largest 
single shareholder in the com- 
pany. has summoned; a meeting 
for September 10, and will be 
asking tbat this meeting be 
confirmed as the valid one. 

What' appears on the surface 
to be a simple clash of. views 
between the majority of. voting 
shareholders: and the majority 
of the. board . is 'complicated by 
a series of factors. 

■ Between the " dates proposed 
by Mr; Cadbury and Lord 
Harris, are the appearance of 
the Westward board before 
an Independent . Broadcasting 
Authority, public meeting about 
the future of the West Country 
commercial television, franchise 
(September 23) and Mr. Cad- 
bury's appearance in court on a 
charge -of wasting police time 
(October 6). 


Water charges 

WATER CHARGES in the UK 
have risen by 200 per cent sinee 
the reorganisation of the water 
industry seven years ago, com- 
pared with a 145 per cent rise 
in tbe cost of living in the same 
period, according to National 
Utility Service, the inter- 
national energy cost analysts. 


£45m orders 

BRITISH TELECOM is placing 
followron orders worth £45m 
with GEC and Plessey for the 
120-line Monarch PABX switch- 
board. The first production 
deliveries of the system are 
now being, made, ready for 
supply to customers in Central 
London next month. 


The right address 

THE CENTRE for Pdlicy 
Studies has asked the ' FT to 
state that its address is 8, 
Wilfred Street, London, 5.W.L. 
and not as printed in yester- 
day's edition. 
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Aerospace 
stake to 
be retained 


Military needs will shape the airliners of 2000 


By Lynton McLain 
THE GOVERNMENT will 
keep a 50 per cent stake In 
tbe British Aerospace Corpo- 
ration when it is partly 
denationalised under tbe 
1980 British Aerospace AcL 

The decision was announced 
yesterday by Mr. A dam 
Butler, Minister for Industry, 
at tbe Aerospace in the 
Eighties and Beyond” con- 
ference in London, organised 
by tbe Financial Times and 
the Royal Aeronautical 
Society. 

The remaining 50 per cent 
will be offered for sale to 
private Investors, including 
employees of tbe corporation. 

This contrasts sharply with 
the commitment given' in the 
Conservative Party manifesto 
at last year’s general election, 
which said: ** We will offer to 
sell back to private owner- 
ship the recently nationalised 
aerospace and shipbuilding 
concerns” The implication 
was that all the aerospace 
corporation would be sold. 

Mr. Butler said the British 
Aerospace Act would be 
implemented as soon as pos- 
sible. bat he gave no date. 
British Aerospace would be a 
“ free-standing corporation, 
dependent for money on its 
ability to make a profit” 


UP TO 8,500 new civil jet 
aircraft worth 33 00 bn (£l26bn) 
are expected to be ordered by 
world airlines by tbe end of the 
century, Sir Frederick Page, 
chairman and chief executive of 
the British Aerospace aircraft 
group, said in London yesterday, 
writes Lynton McLain. 

The average production run 
to supply these airliners would 
involve at least. 600 aircraft 
This would be essential to give 
the manufacturers a “reason- 
able return " on their very large 
investment and to provide tbe 
improved efficiency needed to 
hold down costs. 

Sir Frederick said the 
figures implied about 14 new jet 
airliners in production by 2000. 
Four of these bad already been 
launched. 

The forecasts were only “ very 
rough indicators of trends ” but 
they continued the broad pat- 
tern of the previous 30 years 
in aerospace development, he 
told delegates at the Aerospace 
into the Eighties and Beyond 
conference organised in London 
by the Financial Times and the 
Royal Aeronautical Society. 

The trend was firmly estab- 
lished towards a smaller num- 
ber of aircraft types, a greater 
concentration of industrial 
resources and more collabora- 
tion in the major aircraft pro- 
ducing countries. 

On top of the figures for new 
airliners likely to be ordered 


between 1980 an 2000 were the 
specialised executive and 
private aircraft. Sir Frederick 
said this was an important and 
growing market. „ 

Aircraft have riad typical life- 
spans of over 30 years from pro- 
jeert definition to retirement 
For economic reasons this time- 



operating economics and mar- 
ket trends. 

Aviation fuel used by civil 
and military aircraft accounted 
for less than 5 per cent of total 
world oil output The propor- 
tion was likely to remain at less 
than 9 per cent by 2000. 

War in the Gulf in rhe next 
decade would " throttle severely 
oil supplies ” and aviation fuel 
would be in short supply. But. 
war apart. Sir Frederick said 
new oilfields, liquid fuels from 
coal, alternative energy sources 
and energy conservation 
measures enforced by rising 
prices were likely to provide 
adequate supplies of aviation 


fuel at least to the end of the 
century. 

Rising fuel prices, perhaps up 
3 per cent to 5 per, cent com- 
pound "by 2000. would certainly 
influence the development of 
civil airliners. 

Nevertheless, it was unlikely 
that any major change in the 
type of fuel used for aircraft 
would occur over the period. 

In 10 years aero-engine speci- 
fic fuel consumption might be 
10 per cent to 15 per cent lower 
than the best performance of 
current engines. Further im- 
provements would be possible, 
but a 20 per cent Improvement 
in fuel efficiency by the end of 


the century would be “ getting 
close lo the practical limit,” Sir 
Frederick said. . 

Fuel accounted for 40 to 50 
per cent -of. direct aircraft 
operating costs, and by the 
1990s the total improvement in 
fuel consumption compared 


By the end of the 
century the world 
aerospaee industry 
should foe launching 
aircraft for service up 
to and beyond 2030 


Avionics market ‘to grow’ 


scale was unlikely to be reduced 
and might continue to increase. 

As a result, aircraft launched 
today would still be in service 
“ well beyond the end of the cen- 
tury." By then, he said, the 
world aerospace industry should 
be launching aircraft for service 
up to and beyond 2030. 

The decision to launch an air- 
craft depended on at least five 
factors tbat could affect the 
market significantly. These in- 
cluded the availability, cost and 
type of fuel, technological 
developments, possible limita- 
tions at airport terminal areas, 


THE WORLD market for air- 
borne electronic equipment — 
avionics — is expected to be 
worth £60bn by 1990, Mr. Wil- 
liam Alexander, the assistant 
managing director of Marconi 
Avionics, told conference dele- 
gates yesterday. 

Microprocessors and new 
computer technology made pos- 
sible “major new advances in 
aerospace avionics.'' 

Lasers were expected to play 
an increasing role in the develop- 
ment of avionics to tbe end of 
the century. Current develop- 
ments included laser gyroscopes 
for navigation systems, and laser 
rangefinders. 


Other prospects included the 
“ more versatile use of full 
fcolour displays” on aircraft 
flight decks, and improvements 
to the head-up displays, includ- 
ing equipm&nt designed to dis- 
play instrument data through 
pilots' helmet visors. 

But some of these develop- 
ments may be limited by " the 
ability of companies tu manage 
tbe overall task of integrating 
the systems into the aircraft." 

Tbe successful programmes 
were expected to be those run 
by a “strong, single-minded 
and well informed manage- 
ment team." 


with the 1970s was expected to 
be almost. 30 per cent 

However, this improvement in 
efficiency arising from technical 
advances would almost certainly 
be reduced to 20 per cent as a 
result of tbe greater impact of 
rising fuel prices. 

New shapes of civil aircraft 
likely to emerge by 2000 would 
almost certainly reflect the 
latest military designs, which 
would arise from tbe S500bn 
(£2l0bn) military aircraft in- 
vestment programmes forecast 
by the end of the century. 

This would be the total value 
of military combat and trainer 
aircraft likely to be needed out- 
side the USSR, Soviet bloc and 
China. 

Approximately S300bn 


(£126bn) of the total would be 
ordered outside the US. and 
two-thirds of this outside the 
North Atlantic Treaty Organisa- 
tion. 

Mr. George Jefferson, chair- 
man and chief executive of the 
British Aerospace Dynamics 
Group, told delegates that ..the 
next 20 years would also s«te! the 
development of a new genera- 
tion of “highly agile missiles.” 

They would be " very fast, 
much smaller and with a dual 
capability to engage tanks and 
aircraft" Further develop- 
ments in speed, area of coverage 
and invulnerability to elec- 
tronic counter-measures were 
envisaged. . 

Greater technical and opera- 
tional problems remained to be 
solved with air-to-ground 
weapons. A switch from un- 
guided munitions to guided 
munitions was inevitable and 
“overdue” but this sector Was 
not getting the resources it 
deserved. . ■ 

The technical problem .was to 
differentiate between real tar- 
gets and other “background" 
objects, and if solved, this 
would be the "biggest tech-’ 
notogy step forward in the next 
20 years.*' 

Mr. Alan Newton, engineering 
director of Rolls-Royce, outlined : 
prospects for., aero-engines 
designed for better fuel 
economy. 


Agricultural 

aircraft 

launched 


By Lynton McLain 

AN ALL-BRITISH light aircraft, 
the Fiel disaster, was launched 
yesterday “by the ' National 
Research Development Corpora- 
tion and NDN Aircraft in an 
attempt to win a share , of the 
growing world marker- for 
agricultural aircraft. These are 
used for spraying 'herbicides, 
pesticides, fertilisers,, insecti- 
cides and seeds. -- 
NDN Aircraft, of Goodwood 
Aerodrome, Chichester, success- 
fully developed ' and certified 
the Firecracker, military. 'and 
civil training- aircraft '- • - 
Mr. Desmond ,. Norman,- the 
company’s, .managing director 
and the - Field master’s designer, 
was also involved in developing 
the Britten . Norman -Islander 
twin-engined - transport air- 
craft. 

The prototype Fieldmaster is 
already taking shape at. Good- 
wood. under a £500,000 National 
Research Development Cor- 
pora tion/NDN programme-. ' 

The aircraft is expected to fly 
toe first time, next summer. 
After testing and , certification, 
production, aircraft will-.be- 
assembled at NDN’s. factory 
being bum at Sandown AirpbX 
The. market for -light agricol- 

J5S- a .™ft is expected.; to. 

.double m. the next 20 years. - : 
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BL unions decide on 
separate pay bargaining 


BY PHILIP BASSETT. WBOlffi STAFF 


BL UNIONS yesterday decided 
to set up separate pay bargain, 
ing bodies for the company's 
cars and vehicles divisions. This 
move could increase the control 
over wage negotiations of the 
more mil ita n t Transport and 
General Workers’ Union. 

The decision yesterday of a 
special meeting of the xecutive 
of the Confederation of Ship- 
building. and Engineering 
■Unions, which effectively signals 
a victory for the position taken 
by the TGWU over that adopted 
by the moderate Amalgamated 
Union of Engineering. Workers, 
wm be given to the company at 
a meeting tomorrow. 

TC^ meefing will give the 
CSEU’s- considered reply to a 


paper put to the unions, by the 
company, on the future of its 
pay bargaining machinery fol- 
lowing its decision to withdraw 
its cars and vehicles divisions 
from membership of the Engi- 
neering Employers' Federation. 

The TGWtT had threatened to 
withdraw its BL members from 
the CSEU if, as the AUEW 
wished, the CSEU maintained a 
bargaining link with BL. The 
AUEWhas a majority voice in 
the SCEU, though the TGWU 
the largest union mem- 
bership in BL. 

The rift between the two 
unions was bridged before yes- 
terday’s meeting since the pro- 
posals put forward on the issue 
were eventually tabled by the 


Print unions agree on 
media motion for TUC 


BY JOHN LLOYD, LABOUR CORRESPONDENT 

PRINT UNIONS yesterday 
agreed a far-reaching composite 
motion on the media, which wBl 
be debated at the annual Trades 
Union Congress next week. 

The agreement has removed 
the two issues over which the 
unions could not agree, and 
means the motion — which 
remains 'toughly worded — is 
likely to be carried by congress. 

The first of the two conten- 
tions points was a clause in the 
main motion, by the National 
Union of Journalists, seeking to 
ban all journalists who are not 
members of TUC-affiliated 
unions from covering union 
conferences. 

This has been deleted at the 
request of the Society of Graphi- 
cal and Allied Trades on the 
understanding that the mover of 


the motion— likely to be Mr. 
Frances Beckett, president of the 
NUJ — will speak in favour of 
each a ban. 

The second point was con- 
tained in an amendment by the 
National Society of Operative 
Printers, Graphical and Media 
Personnel. This called on 
unions to refuse “comment or 
interview to those journalists 
who consistently misrepresent, 
distort or bias their articles 
against trade union activities.’ 3 ’ 

The composite motion, if 
passed, will commit the TUC 
and its affiliated unions to fund 
"alternative" media, and to 
ensure the right of reply for 
individuals or groups who are 
the victims of distorted news 
coverage. 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 


registered 

unemployment 

(excluding 

school 

leavers) 

and 

unfilled vacancies (000s). 

IndL life. 

-All seasonally adjusted. 

Eng. Retail Retail Unem- 


1979 

Istqtr. . 

prod. 

output 

order 

voL 

value 

ployed 

Vacs. 

110.4 

102.5 

98 

100.7 

1340 

L351 

234 

2nd qtr. 

114.8 

107.6 

107 

1061 

144A 

L299 

256 

Srdqtr. 1 

112.6 

1031 

99 

99.5 

144 J6 

L269 

247 

4th qtr. ’ 
1980 

11215 

1(KL8‘ 

106 

10L7 

15L9 

L286 

230 

1st qtr. 

uas 

1«L7 

98 

103-2 

157^ 

1^79 

193 

2nd qtr« 

107A 

991 


10L5 

1611 

1,492 

160 

Feb. 

110.3 

1011 

97 

103.9 

158.5 

1,383 

191 

March 

108L9 

98j4 

105 

102.6 

159.4 

1,414 

181 

April 

107,2 

98.4 

93 

102^3 

16L0 

L458 

169 

May 

106^ 

974) 

95 

100.fi 

16021 

1,484* 

163 

ill 

1082 

90 


10L6 

10L0 

162.4 

L535 

1^06 

1^96 

147 

126 

120 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s, monthly average). 



Consumer 

InvBt 

Ihtmd. 

Eng. 

Metal 

Textile Housg. 

1979 

Istqtr. 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

105.9 

99 J. 

127.0 

98.7 

98.4 

100.0 

12.9 

2nd qtr. 

108.8 

102.7 

133JL 

102J! 

110.0 

103.4 

2L3 

3rd qtr. 

105.9 

9SJ9 

ms 

947 

103A 

100.6 

21.0 

4th qtr. 
1980 

105.0 

101.0 

1295 

98A 

102.6 

96.0 

18.1 

Istqtr. 

105.2 

10L7 

1240 

99-3 

602 

9L9 

122 

2nd qtr. 

10L2 

98.6 

123.0 

940 

90.9 

86.7 

162 

Feb. 

106.0 

1040 

123.0 

10LO 

55.0 

92 JO 

LL4 

March 

103J0 

99.0 

1240 

95.0 

840 

89.0 

122 

April 

102.9 

98.0 

121.0 

95.0 

82.0 

88.0 

15.0 

May 

100.0 

96.0 

123-0 

93.0 

940 

85.0 

174) 

June 

102.0 

96.0 

125.0 

940 

97.0 

87.0 

16.6 


EXTERNAL TRADE — Indices of export and import volume 
(1975=100); visible balance; current balance (£m); oil balance 
(£m); term s of trade (1975=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade US§bn* 


1979 
Istqtr. 
2nd qtr. ‘ 
3rd qtr. 
4th qtr. 

1980 
Istqtr. 
2nd qtr. 
Feb. 
March 
April 
May 
June 
July 


1094) 

1164) 

.-LS8S 

-1215 

-235 

135.3 

128. 9 

-486 

-357 

-229 

1292 

128JL 

-493 

- 83 

-158 

129-3 

1282 

-745 

-711 

-157 

1312 

126.5 

-723 

-417 

-126 

1292 

1248 

-299 

-149 

+ 19 

1362 

1282 

-232 

—130 

- 45 

127.7 

122.7 

-176 

— 74 

— 5 

1272 

1272 

-264 

-214 

+ 44 

1302 

121.4 

- 18 

+ 32 

- 10 

130-3 

1252 

- 17 

+ S3 

- 15 

1292 

1182 

+261 

+311 

+102 


107.0 16.78 

160.4 21.69 

106.8 23.18 

103.7 22L54 

100.7 2487 

102.4 

100.6 23.93 

100.6 26.96 

101-8 28.01 

102.0 28.28 

103.4 28.17 

103.8 2837 


FINANCIAL— Money supply Ml and sterling M3, hank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); budding societies’ net 
inflow; HP, new credit; aH seasonally adjusted, Minimum 
lending rate (end period). 

Bank 


1979 
1st qtr. 
!nd qtr. 
Ird qtr.' 
ith qtr. 

1980 
1st qtr. 
hid qtr. 
ran. 

?eb. 

darch 

Ipril 

May 

fnne 

July 


Ml 

M3 

advances DCE 

BS 

HP 

%. 

% 

% 

£m 

inflow 

lending 

13. 

8.4 

32.6 

+4296 

777 

1,581 

5.2 

15.6 

285 

+2,628 

777 

4867 

12.0 

1L3 

123 

+3,642 

933 

4879 

144 

154) 

22.6 

+2377 

839 

4954 

-40 

73 

21.9 

+1,723 

634 

1,974 

—IB 

10.7 

23^ 

+3486 

697 

4972 

-6.9 

8J. 

2245 

+ 737 

235 

668 

:—6.7 

6JL 

20.7 

+ 271 

199 

665 

■— ?, 3 

745 

25j4 

+ 711 

200 

641 

.—40 

48 

18-8 

+ 695 

266 

675 

40 

1245 

2L9 

+1444 

225 

621 

s— 49 

+2LA 

2845 

+1^52 

206 

676 

1L2 

424) 

5L4 

+3^02 

340 



MLR 


13 

14 
14 
24 

17 

17 

17 

17 

17 

17 

17 

17 

16 


DELATION— Indices of earnings (Jan. 1976-100); basic 
aterials and fuels, wholesale prices of 
1975=100); retaH prices and food pnces (W74-100), FT 
jmmodity index (July 1352=100); trade weighted value of 
eriing (Dec. 1971=100), 

■ ££ ££• " HPI* Foods* camdty. Strfe 


979 
qtr. 

I qtr. 
qtr. 
qtr. 

980 
qtr. 

I qtr. 


144JS 

147.3 
1512 
16L7 

167.7 
178.9 

167.3 

172.8 
175.0 
178 J. 
183.6 


153.4 

163.3 

169.9 
183J 

197.6 

20U 

197.6 

200.4 

202.3 

200.4 
20JL-1 

301.9 


1GL6 

168.0 

176.4 

1848 

1945 
1991 
19L5 
1943 
197 J) 
1991 
201.2 
3031 


208J9 
216.5 
2311 
237 4> 

248.8 
2634! 

348.8 
352.2 

260.8 
2631 
265.7 
267J 


218.8 


23L9 

237.2 

847.5 

255.9 

246.7 
25L1 
2541 

255.7 

257.9 

259.9 


268.88 

293.55 

301.66 

296.13 

28447 

267.45 

30427 

28447 

27567 

26813 

267.45 

273^7 


640 

67.4 
710 
68.8 

72.4 
73.8 
73J2 
72.6 
72.6 

743 

744 
747 


AUEW engineering section In a 
letter. 

The two proposals for 
seperate bargaining units for 
cars and special vehicles, in 
which the TGWU is likely to 
hold sway, were accepted 
unanimously by the meeting. 

Both the TGWU and the 
General and Municipal Workers’ 
Union, among the larger unions, 
voted against a fourth proposal 
on the CSEU’s eventual . role, 
though it too was carried. 

The proposal limits the role 
of the CSEU to fo rmin g deputa- 
tions to Government over wider 
industrial issues concerning BL, 
in much the same way as its 
recent .interest in the buying 
policy of British Aerospace over 
UJS. radar equipment . 

The AUEW’s formal position 
was that it had not finally made 
up its mind before yesterday's 
meeting, but it was dear that 
senior officials of the union 
wanted to see a continued CSEU 
involvement in. BL in apposition 
to the TGWU. 


UK NEWS = LABOUR 

July strike record lowest 
since Second World War 



. 7 , 


by pauune clark, labour staff 


BRITAIN’S strike record last 
month was the lowest since the 
Second World War. The num- 
ber of working days lost 
through stoppages also fell 
dramatically. 

The trend is expected lu con- 
tinue for the rest of the 
summer. 

Figures published yesterday 
by the Department of Employ- 
ment put the number of work- 
ing days lost in July at 171,000 
—half the number recorded for 
the previous month. 

Of the total 97,000 days lost 
were caused by stoppages 
which continued from June. 

The department pointed out 
that the estimated number of 
days lost was the lowest since 
July. 1967. This represents a 
change from the usual pattern 
in which December is expected 
to set the lowest level of work- 
ing days lost Last December, 
just before the start of the 
national steel strike, the figure 
fell to 190,000. 

There were 87 stoppages in 
July of whidh 35 started in 
June. About 44900 workers 


were involved of whom 11,400 
represented those involved in 
stoppages from the previous 
month. 

The survey says that of the 
33,500 workers involved in 
stoppages which started in 
July, 31,700 were involved 
directly and 1,800 indirectly. 

Prominent stoppages during 
the month included the 17-week 
dispute affecting four Govern- 
ment establishments in Scot- 
land and Wales, where about 70 
supervisory staff were 
suspended for refusing to carry 
out their normal work because 
of a dispute aver a productivity 
deaL More than 1,700 workers 
were laid off. 

About 1,200 workers in a 
Birmingham rail car company 
were also laid off because of a 
seven-week strike ■ by 
electricians. 

The strike total included a 
stoppage, by 1.300 boiler makers 
at a Barrow-in-Furness ship- 
building yard. 

These disputes accounted for 
about one-third of the month’s 
total of working days lost 


Ford unions to demand shorter 
hours and inflation-related rises 


BY NICK GARNETT 


NATIONAL union officials and 
shop stewards representing 
Fora Motor's manual workforce 
will fix tomorrow the main ele- 
ments' of the group’s annual 
wage claim. This will include 
demands for inflation-related 
rises and shorter working hours. 

The Ford unions this year 
appear to be in a subdued mood 
and the ccmpany will be negoti- 
ating against a background of 
short-time working at some 
plants and a drive to secure 
voluntary redundancies in Its 

component manufacturing oper- 

ations. 

The company’s negotiations 
have traditionally been viewed 
as a barometer of trade union 
attitudes towards pay at the be- 
ginning of the wage round, 
although the settlement date has 
been moved hack a month to the 
end of November. 

The importance of the negotia- 
tions might still be tree for 
onions negotiating of companies 
in - similar trading positions to 
Ford. But union negotiators 
expect that, in this wage round, 
there will he much greater vari- 


ations in settlements is 

usual. 

Ford shop stewards said 
yesterday that they would be 
seeking rises linked directly to 
the rate of inflation -and would 
again be making shorter work- 
ing hours a priority. 

Last year they obtained a 
commitment from the company 
to discuss hours but a long 
series of negotiations have 
proved largely abortive. 

The unions said yesterday 
that improvements in hours had 
become a greater necessity 


partly because of job losses and 
the expected introduction of 
new assembly line technology. 

Some of the shop stewards 
believe the company might 
make a relatively modest initial 
offer and attempt to secure 
agreement for new working 
practices— such as double day- 
shift working— by making any 
further money conditional on 
agreement to that. 

The company tried unsuccess- 
fully to attach these changes to 
offers of improvements on 
hours in recent discussions. 


Union prods TUC on Poland 


THE 150.000-Strong white collar 
Association of Professional, 
Executive, Clerical and Com- 
puter Staff, yesterday submitted 
an emergency motion on 
Poland to the TUC for next 
week's congress at Brighton. 

The motion recognises that 
trade union freedom from 
government interference and 
the need for free trade unions 


are legitimate aims, and adds: 

“ Congress calls on the forth- 
coming TUC delegation to 
Poland to ensure that, as a 
matter of priority, it meets 
with those leading the demands 
for free trade unions in Poland, 
and also expresses its views in 
discussions with the Polish 
G overament and other relevant 
authorities.” 


Not seasonally adjusted. 
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THE MARKETING SCENE 


BY MICHAEL THOMPSON-NOEL 


Sales are down, but marketing in a recession holds no fears for Rowntree 


ABM ISSUES WRIT 


Branding: Rowntree follows the textbook 


Woolworth 


BY NO stretch of the imagina- 
tion is this a year of plain 
sailing for the confectionery 
makers. Although total sales 
are expected to reach £l.9bn, 
preliminary figures for the 
market to mid-July indicate a 
fall in volume of a little over 
7.5 per certf— attributed, i Q P**t. 
to last year’s 'near-doubling of 
VAT. 

The dip will be in evidence 
next month, when Rowntree 
Mackintosh is expected to 
report sharply-lower interim 
profits. The first six months are 
traditionally much less 
important to Rowntree than the 
second half of the year, though 
such are conditions in the 
market that some forecasters 
are anticipating a full-year 
profit from Rowntree below 
last year's £40.4m. itself a 10 
per cent fall on 1978. 

Rowntree is not despondent. 
Its sales to date have suffered 
less than the market's overall. 
They are perhaps 5.5 per cent 
down, although in an industry 
where the break-even is so high, 
even a small fall can have a 
marked effect. 

Much more importantly. 
Rowntree is confident that in 
practising what it preaches — 
ultra-efficient production and 
very strong branding, even in 
the midst of a recession — its 
long-term prospects are good. 

The same applies lo arch- 
rivals Cadbury and Mars, of 
course, hut let us stick to 
Rowntree, where the gospel of 
branding as perfected and 
preached by these three giants 
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can be heard at its most 
evangelical. 

With UK sales this year 
expected to total between 
115,000 and 26,000 tons, and 
worth more than £S0ra, 
Rowntree's Kit Kat is said to 
he Britain's top confectionery 
product, with the Mars Bar 
cited a very close second, and 
Cadbury's Dairy Milk third. In 
terms of volume. Kit Kat is still 
virtually at its all-tirae high, a 
remarkable performance for a 
brand that started life in 1935 
(as Chocolate Crisp). 


The concept was one of 
several product development 
ideas worked out by Rowntree 
in the 1930s. ideas that included 
not only Kir ' Kat but Black 
Magic. Aero, Dairy Box and 
Smarties. From its beginning. 
Kit Kat was positioned both as 
a confection and a snack, and 
by the 1950s. was Rowntree's 
biggest brand. . 

Heavy and consistent brand 
investment, both in terms of 
increased production capacity 
and regular, advertising support 
(the budget this year exceeds 


£lm) has produced a doubling 
of sales in the last 10 years. 

In the UK- alone, average 
sales are 15m bars a week, while 
the total international, produc- 
tion of Kit Kat is approaching 
60.000 tons a year. It is manu- 
factured by Rowntree subsidi- 
aries in Germany. Australia, 
Canada. Ireland and South 
Africa, and is also manufactured 
and marketed under licence in 
the U.S. and- Japan. It is 
exported to at least 75 
countries, the. hungriest export 
market, curiously being the 


Middle East 

Every working week. 22m 
bars are made in York, although 
such is demand that Rowntree 
is now bringing on stream a 
new £4.4m production plant 
whose present maximum capa- 
city of 300 tonnes a week could 
be increased to 400. 

In other words, there is an 
inordinate amount of Kit Kat 
about, a testament, Rowntree 
woud aver, to the rewards for 
creativity and ingenuity even 
in a market as formidable as 
this. 

Rendered in the language of. 
its own fair prose, the Rowntree 
marketing philosophy reads 
very prosaically. 

The philosophy only begins 
to come alive when talking to 
men like Kenneth Dixon, Rown- 
tree’s deputy chairman and 
chairman-designate. Jack Nut- 
ter, chairman of Rowntree’s UK 
confectionery division, and 
Ralph Kaner, the confectionery 
division’s deputy chairman. 

According to Kaner. it .is 
Rowntree’s policy neither to 
cripple marketing support in a 
recession, nor to seek to buy its 
way out. u It is both divisional 
and group policy to maintain 
marketing support as steadily 
as possible, as well as new 
product experimentation," be 
says. 

Such programmes are expen- 
sive. New confectionery super- 
brands are few and far between. 
Yet if’ in the next 20 years it 
can produce another two * Kit 
Kats,’ Rowntree, for one. will 
undoubtedly not complain. 


to change agency 


Computer-written ads make their bow 


COMPUTERS, commonplace on 
the media planning and 
research sides of advertising, 
may soon take a bow in the 
creative department, according 
to claims from the U.S. It may 
be a while before anyone 
devises a computer program 
capable of wrestling with 
poetry like “Long Life: the 
beer to come home to.’’ or 
“ Glade: the fresher air 
machine,” but a publisher in 
Ohio claims to have developed 
a program that spits forth pro- 
perty advertisements said to be 
more effective than any that 
real estate brokers can write 
themselves. 


Harold Douthit is president 
of Computer Advertising and 
publisher of a chain of weeklies 


in northern Ohio as well as 
Homes Illustrated, which 
carries real estate listings. He 
calls the program a " tre- 
mendous breakthrough,” one 
that gives him “ chills when I 
think about its implications/' 
Plans are underway, reports 
Advertising Age. to develop a 
similar program for used car 
listings that could be used by 
car dealers. Next in line: 
recruitment advertising. “ It 
could even be used to write 
display ads,” claims DouthiL 
" Everywhere I look I see green 
lights.” 

Since breaking the “syntax 
code " last December. Computer 
Advertising has persuaded 15 
real estate companies to let its 
computer write their ads. The 


charge: $3 an ad. 

The 'set-up at present is that 
companies using CompuAd fill 
in a questionnaire that when 
completed, describes a specific 
property’s price, size, location, 
style, construction, proximity in 
public transport, etc. It is said 
the form takes less than a 
minute to complete. 

The questionnaire is returned 
to CompuAd and the data fed 
into the General Electric Mark 
II time - sharing network. 
Seconds later, the computer 
produces a 5(Mo-60-word block 
of copy under a suitable head- 
line. 

As a demonstration of 
CompuAd’* potential. Douthit 
.fed it a questionnaire on that 
sought-after Washington pro- 


perty, the White House. Back 
came the headline: “Fabulous 
Patrician Home of Unique 
Charm. Washington. D.C. — 18 
Bedrooms — $30,000,000." The 
body copy extolled the pro- 
perty's park-view setting, wood 
panelling, formal dining room, 
servants' quarters and 31 baths. 

According to Douthit: " Lan- 
guage and strategies of syntax 
have always been thought to be 
beyond the computer's capacity. 
Teaching the computer to 
‘ write * is the result of extra- 
ordinary innovations in pro- 
gramming techniques." 

Steps have been taken to 
ensure that each ad is “accurate, 
truthful and appropriate.” "If 
you have a miserable little 
hovel, the computer won't let 


you hype It beyond the appro- 
priate language for that hovel,” 
says - one of the program’s 
designers. 

The program is shortly to be 
made available to real estate 
companies that have their own 
computer terminals, enabling 
them to feed computer-written 
ads direct to their local news- 
paper's composing room com- 
puter for publication next day. 
The cost savings envisaged are 
said to be considerable. 

Would it work in Britain? 
Almost certainly, though Roddy 
Braithwaite, MD of London's 
Charles ■ Barker Recruitment, 
reckons such a system to me 
“irrelevant'’ to recruitment 
advertising, where “matching a 
person to a job is a one-off task.” 

Hey-ho 
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• SAFETY 


Close look at the fire 


A LIGHTWEIGHT thermal 
camera for fire detection has 
been developed by English Elec- 
tric Valve Company, Waterhouse 
Lane, Chelmsford, Essex (0245 
84961) to enable firemen to see 
clearly through smoke and iden- 
tify the source of a fire without 
delay. 

The EEV battery-operated 
portable camera is based on the 
EEV P8092 Pyroelectric Vidicon. 


The infra-red radiation provided 
penetrates smoke, and the ther- 
mal image obtained from the 
camera, which is sensitive to 
infra-red, shows up clearly in 
the integral view-finder /monitor. 
The germanium lens gives a 
wide viewing angle of 70 
degrees. 

- The unit weighs 4 kg and 
operates continuously for one 
hour on one set of <£ry batteries. 



• & //-A • f i § 



■ : : V. . : : 


A ^ b , 




LX*'l " 





The neutron small-angle scattering spectrometer used at Harwell to study microscopic 

impurities in materials. 




British neutrons for sale 


Cross writing instruments are recognised the world 
over as the finest money can .buy,. 

As prestigious corporate gifts,, awards or incentives 
they create the goodwill that is good business. 

Cross writing instruments can be personally 
engraved. They can also carry your corporate emblem. 

Available in lustrous chrome, rolled gold, sterling 
silver or solid gold, every Cross writing instrument is 
mechanically guaranteed for a lifetime. 

For further information contact: flTYAflfT 


A RANGE of the most power- 
ful radiation analysis techni- 
ques developed by the Atomic 
Energy Authority is now avail- 
able to industry. 

This week the AEA's Harwell 
laboratory announced a hew 
materials research service based 
on its materials research 
reactors and accelerators. 

The reactors, Dido and Pluto, 
produce beams of neutrons, 
essential components of . the 
atomic nucleus, which can be 
used to examine materials and 
their structures In a manner 
analogous to x-rays — the pecu- 
liar properties of the neutron 
beams makes possible novel 
analyses. 

Neutron beams can be used 
in. for example, radiography in 
a fashion exactly similar to X- 
radiography; but the beam is 
attenuated by materials con- 
taining hydrogen atoms such as 
water or oil while passing 
freely through, metals such as 
steel It is therefore a perfect 
method for examining the 
movement . of liquids within 


metal structures. 

In one of the most dramatic 
demonstrations of the techni- 
que, Harwell, in collaboration 
with Rolls-Royce, placed an 
entire aeroplane engine in the 
neutron beam. The movement 
of oil in the engine could then 
be followed on a television 
monitor screen as easily as a 
doctor follows the progress of 
barium meal in a suspected 
ulcer patient in conventional 
X- radiography. 

The technique can also be 
used where materials such as 
polymers are used to fill metal 
cavities — the inside of a motor 
vehicle panel, for example. 

More commonly, the tech- 
nique is used for the examina- 
tion of materials using diffrac- 
tion and scattering techniques. 
This simply means bouncing a 
beam of neutrons off the struc- 
ture under investigation and 
making deductions about its 
properties from an analysis of 
where the neutrons end up. 

It is of particular use for 
studying strength of materials. 


integrity of welds and the struc- 
ture of biological molecules. 

In addition to Dido and Pluto. 
Harwell expects to make avail- 
able facilities on its new linear 
accelerator, the Llnac. 


It is thought that Harwell is 
one of the first laboratories -to 
offer such a service. The cost 
of the reactors themselves is 
high and it has only become 
possible to offer a service at all 
because there is some over- 
capacity in neutron beams for 
pure research as a result of the 
new neutron beam facility built 
for the Science Research Coun- 
cil at the Rutherford Labora- 
tory and the existing German/ ! 
French/British reactor at the I 
Instjtut .Laue . Lahgevin in ; 
Grenoble. 

Peter Schofield of Harwell 
says fees for work undertaken 
for industry will be individually 
negotiated: “ It will be an 
expensive service, but for some 
kinds of analysis ind quality 
control there is no alternative.” 
He can be reached on 0235 
24141, extension 5232. 


• TRANSPORT 


Rail track 


AT. CROSS (UKJ LTD 
Concorde House. Concorde Sr., Luton 
LU2 0JD Bedfordshire. 

Tel: (0582)422793. 


maintenance 


53INCE 1346 


A RAILWAY track ballaster de- 
signed to reduce the costs of 
maintenance has been developed 


by Dobson Hydraulics. Col wick. 
Nottingham. The DH Series 
bailaster is self - propelled, 
diesel-hydra til icaliy powered 
and capable of moving at 16 
mpft. 

Under normal operating con- 
ditions it is claimed to be cap- 
able of levelling and ballasting 
up to 300 yards of track per 
hour. Lifting, slewing, levelling 


and packing operations are all 
controlled from the driver’s cab. 

Hydraulic vibration is claimed 
to facilitate tine penetration 
and aid compaction of the bal- 
last. All functions have double- 
acting hydraulics, and a manual 
emergency pump allows safe 
retraction of all moving parts in 
the event of a power source 
failure. 


THE AFTERMATH of Wool- 
worth’s near-£16m slump in 
interim pre-tax profits, an- 
nounced two weeks ago, has 
caused controversy in advertis- 
ing circles and aggravated feel- 
ings at the Allen Brady and 
Marsh agency, which handles the 
Woolworth account. 

This week, ABM and its chair- 
man, Peter Marsh, issued a writ 
for damages for alleged libel 
against the Leagas Delaney 
Partnership. Campaign maga- 
zine writer Howard Sbarman, 
Campaign editor Bernard Bar- 
nett, and Haymarket Publishing, 
following a Leagas Delaney 
double-page advertisement pub- 
lished last week, as well as two 
articles appearing in the same 
issue.’ 

Allen Brady and Marsh is 
Britain's eighth biggest agency. 
The Woolworth business, which 
in the 12 months to June 30 
billed in. excess of £7m, is 
thought to.be its biggest single 
account 

Woolworth chairman Geoffrey 
Rodgers said yesterday: “Just 
because we talk to other 
agencies, and see what they 
have to offer, does not mean we 
have any plans to change agen- 
cies. At present there are no 
such plans." 

Leagas Delaney, one of Lon- 
don’s newest agencies, was 
formed four weeks ago by Ron 
Leagas. formerly managing 
director of Saatchl and S&atchi 
Garland-Compton, and Tim 
Delaney, formerly managing 
director and creative director of 
BBDO. 

ABM, Peter Marsh, and ABM ■ 
managing director David Crois- 
dale-Appleby already have in 
train a separate action for 
alleged libel against Haymarket 
Publishing, which Is set for 
hearing next June. 


panies,” says Dr. Nelson, “must, 
be . either tq regard the import 
onslaught as a simple threat, 
and fight if defensively, or to 
challenge the import market by 
entering into it rather than -by 
attacking it from outside.”. 

Dr. Nelson bases her call on 
analysis of Taylor Nelson’s 
large-scale Monitor survey. She 
says there has been very little 
research by UK manufacturers 
into the underlying reasons for 
the importers’ success. 

She says three questions must 
be asked: What are foreign pro- 
ducts’ most attractive selling 
points? How do the invaders 
direct their marketing?- Has 
the whole foreign package a 
style that British products 
could adopt? 1 

Answers, please — quickly. 


African fresh fruit marketing 
board) were courting London 
agencies with hefty b illin gs *as 
bait. 

At current rates of exchange, 
£300m is $714m, or a little less 
than J.. Walter Thompson’s 
entire Europewide billings for 
the whole- of this year. In later 
editions the great colonial fruit 
bonanza was corrected to “£3m”, 
though even that sounds much 
too lascious. - 


Buzz word 


Invasion in 


reverse 

A fighting alternative to the 
cry for import controls has been 
advanced by one of Britain's 
leading market researchers. Dr. 
Elizabeth Nelson, chairman of 
the Taylor Nelson group. “If 
you can’t beat them,” she says, 
“use their tactics.” 

She says the British are get- 
ting used to foreign cars, 
cameras, hi-fi and food, and that 
the consumer’s “ international 
outlook’.’ is being vented in a 
positive preference for products 
foretgn- 

M The reaction d£ British com- 


A tale of 
tall bear 

Police and troops armed with 
boxes of yoghurt and bunches 
of bananas. The Guardian 
informed Bank Holiday readers, 
had searched in vain for 
Hercules, the 40-stone 10 ft 
grizzly fugitive that had “struck 
terror into the hearts of people 
on the small Outer Hebridian 
Island of Benhscula.” 

What followed must have 
struck momentary terror into 
the heart of Kimberly-Clark, 
whose Kleenex tissue * firm 
recently employed the escaped 
bear for* a one-minute commer- 
cial “costing £lm” and extolling 
the virtues of lavatory paper. 

The inflation of production 
costs is notorious. But .£lm? 
“Good grief,” said a spokes- 
person at the Kleenex agency, 
D’Arcy-MacManus and Masius 
“The client might be spending 
£lm on airtime, but I doubt the 
commercial cost a fraction ; of 
that. It was filmed in "southern 
England, not Australia.” The 
true cost? “Below £100,000.” 

Another figure that made 
strong men weep was featured 
in the London "Evening .News 
on Tuesday. u £300m in search 
of an agency," read . the head- 
line above a story to the effect 
that two of the world’s biggest 
fruit producers . (Australian 
Canned Fruit and- the South 


“Synergy” is- a word beloved 
of marketing men, as in. . . 
" This is a move of pure 
synergy,” the phrase used .this 
week by James Pilditch, chair- 
man of Allied IhternfttioiiaFpe- 
gigners, to describe 'Its 
acquisition of Foxvale and its 
subsidiaries, which indude 
Business Decisions, the market 
researcher, f .. - / 

Synergy wiH do. AID. was 
the first UK design group to go 
public (in February this year), 
while. Business Decisions, whose 
fee focotae in the year to May 
31 was £6371000, includes, among 
its clients BAT Industries, Cad- 
ibury Schweppes, Plessey, TI 
and Unigate.' ..... 

Benefits .of the- merger, says 
Pilditch. wtil be- -most-- imme- 
diately apparent in the areas'-of 
innovation and new product de- 
velopment, corporate com-, 
municatioif and product ’ and 
packaging design. ; _ - r ‘ ’ 7 


Perfect end 


- Not quite a bettarmousetrap, 
but . a. breakthrough all the 
same. As part of its- war on- the .. 
Japanese bettter-a deviant .bug 
that dines, -.on. 300 varieties of « 
garden plant, the - Baker 
Chemical Company of ..New 
Jersey has produced Bag-a-Bug- 

Bag-a-Bug uses no poisons or 
hazardous . sprays. . Instead , it 
creates a sex lure with phero- 
mones. Since the beetie4s-essen- 
tially blind, it depends op pheno- 
mones .(external hormones), .to 
find a mate. . \ J •« t 

The trap can be coupled -to a ■ 
fioral lure. '-“,What Bag-a-Bug 
basicalW says te-. a-. male 
Japanese beetle,” says Baker. 

“ is that .there are. 80,000 -virgin 
female >eetles ‘id, this .huge 
yellow rose.” ' - ' . 

Because the bag attracts an 
equal number of male-.- and 
: female beetles, “ all are: assured . 
of dying happy.’? 

Now about this mousetrap.-.- • 


• DATA PROCESSING 


Programs tailored to fit 


A SUITE of computer programs be installed separately or - any 
designed for the garment manu- combination can be operated 


facturing industry is now on satisfactorily. 


FOgCONTKACT 
&S0ARCH6 
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offer from Kurt S 
Associates (KSA). 

The four programs 


Salmon 


aon KSA is reluctant to price the 
systems exactly ; but the 
are customer will need to buy. a 


written • to run on the Apple computer and printer— say 
microcomputer but KSA says it between £3,500 and £4,000 — and | 


■41 


will tailor any program to fit perhaps two lots of hardware 


the needs ot the customer. 


The suite will be demon- run. 


if all four programs are to be 


strated 


Harrogate 


INTERNATIONAL RESEARCH 
& DEVELOPMENT CO LTD 
Fossway. Newcastle upon Tyne 
NE6 2YD 


Apparel Exhibition in Novem- individual program is between' 


£1,000 and £1,500. The cost.of 


The first of the four systems setting up the system— which 
is a cost control program for may Involve designing a suit- 


payroll and labour. This is, in - able control system to the 
fact, a computerised version of customer’s needs — could be 


the manual KSA three in one £3,000. KSA is on 06tl-K28. 8423. 
manual system which is widely . 


used to give information on rwr • J A. ' 

earnings, performance and lost I $1 Til ft O’ flSlT^l 
time to operators and super- A 
visors. _ 

Then there is a work study rinDOTlIu 
data file program which vUChI/Ij 

includes factory loading con- * , v '. - 

trols and automated ticket TECS LATEST method , of stor- 


printing using a common data ing data cheaply for smafl corn- 
base — this is the odd man out puters is the hnniaturujed tape 
of the four programs being cartridge. ■ , • 

written in Pascal while the The cartridge is about the 
others are in Basic. According size of a business card and 
to KSA. this means very fast 3/18th of an inch thick. Inside- 
operation. It also means that a the* cartridge is the recording 


change in standard times need tape, a Myler based chrome 
only be entered once — all styles dioxide and from 5 to 75 feet: 


using that standard are auto- in length. 


statically updated. 


Just as (heap flexible record- 


Tbe other systems are pro- ing discs for computers were 
duction tine modelling and called “ floppies,” because of the 


quality control. 


narrow gauge -of the tape, the 


Each of the four systems can maker, Exatron Corporation of 


California,, has named its new 
product the “ stringy floppy.” 

The cartridge is smaller and 
said to be more robust than a 
floppy disc at only half the 
price. It is ten times faster 
than a conventional cassette 
storage system. - 
- The tape' is a continuous loop 
which is pulled from the centre 
of the reel, past the recording 
bead, and then, wodod hack on 
the .ont5ide. of tbC’.reel at the 
same rate rathet-Sn.the manner 
of an eigh t-tra ck-Cartxidge . 

- Stringy'-fioppiei; ; Win store 
from fiye Itd^SOftiibusaDd bytes 
of data: .'Th^iffitriinitor in the 
UK MBS Tetmima fa , offer the 
aystein/ far tfie Tab dy TRS-S0 
and eXpect aobn: to - offer it for 
the .Pet . end. Applet' microcom- 
puters. v - p ■ 

- The-'systemi : atrh .’ Expected to 
cost .Less thah£2^ While the 

firet applies tTqm qf 'stringy flop- 
pies is ' expected to be in 
hobbyist and personal comput- 
ing, there should be. consider- 
able potential, in programmable 
instrumentation and electronics. 


'NOTICE OF REDEMPTION 
■* To the Holders of 


6%% Guaranteed Debentures Dae. 1982 


NOTICE IS HEREBY GWEN that, pursuant to the provisions of the Indenture dated as of-flctober 
3, 1967 providing for the above Debentures, $441,000 principal amount of said. Debentures haye been., 
selected for redemption on. October L 1080 through operation of the Sinking Fund, at the redemption, 
price of 100% of the principal amount thereof, together with -accrued interest thereon -to .ss&L daisy 
as follows: . *' ’ ' = . • 


OnfatandmgDebenturea of^ U.S. SLOOP Each of Prefix *M? Bearing 

Ending in the Following Two Digits: .. v 

57 sa *9 . M ■ ■ 81 63 87 SL- ■ . . 8» .V 


Also Debenture of S2JD0O of Ilcefix VBoat&igdeFdllowing Serial Kiimlwr' 

14333 


On October 1,1933, (be Debentures designated above mil become doe and payable at &e-wdemptioa 


ana surrender thereof with all coupons appertaining thereto maturiHg after the xedfim&tibit date, at 
the option of the holder either (a) at the Corporate: Trust Department of *5 55 Cttarantr 
TVust Company of New York, 30 Vest Broadway, Wow York, N.Y. 10015, or^fb) soKectto 
any laws or regulations applicable thereto, a 1 tbs main offices of Morgan Guaranty Trust Comuanv of 
New lork in Brussels, Frankfurt/Main, London or Paris or the offices of Banmia IntemationaL^ 
Luxembourg SJL in Luxembourg, Algemene Bant Nederland N-V. in AmstenhSor 1W oSs£ 
wale Italians in Milan. Payraems at the offices referred to in fb) above will bo made by * check drawn 
^ ° r k or ttans fe r to * dollar account maintained ^th$i payee with 

Coupons due October 1, 15W should be detached and presented for payment in tbu iwual -manner. 
forrerfemption. r 0cWb8r ** 1980 Jnteresl cease 10 accrae <* *0 Debentures herein designated 


Dated: August 28, 1980 


NABISCO 3NTEBNA5IONAL FINANCE COMPANY 
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SURVEY 


Thursday August 28 1980 


The enormous advantages that the six states of North Mexico enjoy— from plentiful and cheap energy 
supplies to proximity to the U.S. market — make them a favoured area for development. Here Hugh O’Shaughnessy assesses 
,■ their, chances of success and on the following pages William Chislett examines their performance in detail 


in me 

. .. •■•... ■. . . .*'* 

midst of 


FOR A developing region of 
the world, the north of Mexico 
has everything going for it It 
is relatively lightly populated. 
It is a rapidly industrialising 
area with , steel mills and car 
plants. It is on the doorstep 
of the largest market in the 
world, thfcXU.SL, and is part of 
the fastest growing market in 
the world, the Mexican market 

It has access to enormous 
cheap . supplies . of energy, oil 
and natural gas. Its- mineral 
deposits are huge It is part of 
.a country that has shown great 
political stability over 'the past 
half century. And it faces on 
to the Pcafie and the Carib- 
bean, both teeming with fish 
and shrimp. 

The inhabitants of the region 
could hardly ask for a better 
set of tools , with which to make 
themselves rich -and contented. 
In 40 per cent of Mexico’s -huge 
area live about 10m people, only 
some 15:. per cent of the 
country's population. 

Much of the area of the six 
states which make up the north 
of the . country admittedly is 
desert and difficult, if hot -im- 


possible, to cultivate for cash 
crops even under irrigation. Yet 
many prosperous farmers have 
demonstrated that there are big 
areas, presently neglected, which 
can bring forth crops with water 
and attention. -The agricultural 
products and the industrial 
goods which flow from the 
region’s farms and factories 
find two markets. 

The primary one is the rest of 
Mexico, a country whose Gross 
National Product should rise by 
8 per cent this year' under the 
impetus of the oil and gas and 
whose demand for goods is 
therefore booming. 

The secondary one is the U.S. 
whose inhabitants need Mexico's 
farm products and who are 
slowly beginning to see the wis- 
dom of buying Mexico’s manu- 
factured products and wbose 
holiday makers swarm across the 
six states from the remote 
beaches of Lower California in 
the west to the sleazier delights 
of Matamoros on the Gulf of 
Mexico in the east 

As the U.S. becomes more 
dependent on Mexico's energy 
sources it is to he expected that 
the U.S. attitude to Mexican 
problems, which has in the past 
often been abrasive, will mellow 
a little, and take more account 
of Mexico's legitimate aspira- 
tion for its northern areas. 

The in-bond industries, whose 
situation is considered later in 
this survey, have already 
achieved special recognition 
from the U.S. customs authori- 
ties and both Mexico and the 
U.S. have benefited from the 
special regime accorded to 
them. 

Were more arrangements to 
be made similar to those for 
the in-bond industries and 
protectionistic pressures in the 
U.S. resisted, the six states 


could take even more advantage 
of their geographical location. 

Many Mexicans in the six 
northern states take comfort 
from the proximity of the 
border and on those occasions 
when Mexico is gripped by some 
passing moment of political 
hysteria, richer Mexicans ship 
out their moveable assets- into 
banks north of the border. 

The proximity to the bonier 
also means that massive con- 
centrations of workless people 
wbo are seen in Mexico City 
and in the more congested 
cities and states further to the 


the world, and many of Mexico’s 
neighbours are wondering 
where the next year’s oil 
supplies are coming from, it is 
a comfort for the manufacturers 
of Monterrey to know that not 
many miles away is an 
extremely large natural gas 
deposit and that natural gas is 
flowing through a pipeline from 
southern Mexico. 

Some of the country’s most 
productive oilfields are also 
near at hand and the oil 
refinery which Pern ex, the state 
oil concern, opened last year 
outside the city -is one of the 


THE SIX STATES OF NORTH MEXICO 


Population 

(estimate) 


Name 

Capital 

Area sq km 

millions 

Baja California Norte 

Mexicali 

70.113 

1.6 

Coahuila 

Saltillo 

151 J71 

13 

Chihuahua 

Chihuahua 

247^87 

23 

Nuevo Leon 

Monterrey 

64355 

2 

Sonora 

Hermoiiilo 

184,934 

1.6 

Tamaulipas 

' Ciudad Victoria 

79329 

1.7 


south are not' so much of a 
problem in the region we are 
examining. The US. authori- 
ties’ best efforts to keep out the 
flow of illegal immig rants into 
their country have never in the 
past been very effective and It 
can be doubted that, even with 
the introduction of the most 
modern electronic gadgets for 
the men who patrol the 2,000 
mile border, they will ever be 
effective in the foreseeable 
future. 

Thus there is the prospect of 
escape to the U.S. for those 
without a job serves as a safety 
valve for the six states when 
the pressure of unemployment 
threatens to become too great. 

At a time when energy prices 
are rising swiftly throughout 


biggest and most modem in 
Mexico. 

At hand too are coal, copper 
and a variety of other minerals 
like lead, zinc, silver and gold, 
necessary for the heavy indus- 
try of Monterrey and the 
smaller industrial' centres of the 
region. 

But despite all these advan- 
tages, and others which it would 
take too long to enumerate, the 
avtfage inhabitant of the six 
states is not rich and it is an, 
open question whether he is 
contented. The social im- 
balances which are to be found 
in less favoured parts of 
Mexico are also to be found in 
'the north of the country. 

Despite the relatively light 
population and the enormous 


area ' of land, concentration of 
wealth In the hands of a small 
number of landowners and 
very low living standards for 
the bulk of the population 
appears to be as common in the 
north as it is in the crowded 
central valley of Mexico. 

Nor do things appear to be 
much better in the industrial 
centres like Monterrey. The 
heavily industrialised and fast 
growing city bears the same 
marks of great wealth for the 
few and discomfort for the 
majority which are exhibited by 
Mexico’s capital. 

Indeed hundreds of thousands 
of Monterrey's inhabitants seem 
unable to afford many of the 
common household products 
which the city’s factories turn 
out iu such quantities. Great 
swathes of the city are without 
water, " electricity or sewerage. 

The polarisation of soc s al con- 
ditions goes hand in hand with 
a political polarisation in 
which extremes of left and 
right seem to thrive. The city 
has had more than its fair 
share of violence and kid- 
nappings. 

In one sense the social prob- 
lems of the six states cannot he 
attributed to the policies 
followed by the state and 
municipal authorities of the 
region. The six are part of a 
larger national unit, Mexico, and 
tbelr room for manoeuvre and 
independent action is limited. 
The big decisions are made in 
Mexico City. 

And in the states, as in the 
country as a whole, there runs 
tiie writ of the PRL the Institu- 
tional Revolutionary Party, 
which under one. name or 
another has ruled Mexico since 
the 1920s. 

No Governor can rebel too 
openly against the Federal 
Government because in doing so 


Pacific 


Ocean 
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he would be rebelling against 
bis own party and doing the un- 
thinkable, putting into jeopardy 
the unity of the PRI. 

In another sense, too, the 
social problems of North Mexico 
cannot all be laid at the door of 
local authorities. 

Much of the explanation of 
the overcrowding and bad con- 
ditions obtaining in the cities of 
the six states lies in the very 
success of their entrepreneurs, 
public and private. The workless 
in other parts of the country are 
very often aware that, say, 
Monterrey or Saltillo are boom 
towns and as a result they trek 
there from their home states in 
search of a better life. 

Vet after one has made allow- 
ances for the disabilities under 
which the six state labour, the 
fact remains that the northern 
states, given all the advantages 


which they enjoy, may be ex- 
pected to be the first to exhibit 
the balanced growth and more 
equitable distribution of income 
which, the Mexican Government 
says it wants. 

If Mexican development stra- 
tegies are to succeed they must 
Show their first fruits in these 
six states. If results do not 
appear in rich, aggressive and 
forward looking states like 
Nuevo Letin they are unlikely 
to appear in the more im- 
poverished and traditionally 
minded areas in central and 
southern Mexico. 

It is probably true to say that 
if the six states do well tomor- 
row' then the rest of the coun- 
try will do well the day after.' 
And if the' states in fact do 
wqH. the potential for sustained 
economic growth in all six will 
be enormous. 


Mining 

In-bond industry 
Border patrols 


(ThiTinahna 


Sonora 




Baja California Norte IV 

Monterrey V 

Saltillo V 

The price of expansion V 




STRENGTH 
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future. ' 
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NORTH MEXICO H 



aj or effort to boost Chihuahua’s mi 


MEXICO’S six northern states, Occidental in Chihuahua to the fact that deposits are 


which border the UJ&, are very boost production. About 1,250 centred in one state. 


scheduled to be operating at capacity by 1985. 


operating at 


rich in mining. The area miles of unpaved roads have makes transport to other parts full capacity of 72,000 tonnes of 


produces all of the country’s been const 
coal, most of its copper, barytes. Ten year 
lead and zinc and it is not short week trip i 
on gold and silver. On top of capital of t 
this, three of the states — name, to ti 
Chihuahua, Nuevo Leon and village of 
Sonora — contain 96 per cent of a new roar 
Mexico’s proven reserves, of only 10 ho 
uranium. 

Last year the total value of . 
Mexico's mining production was Ash C 
$1.57bn, 49 per cent more than 
in 197S. The increase was After Cb 
mainly due to the soaring prices bouring sta 
of gold and silver. Mining most produ 
represents 3.5 per cent of the U.S. 
Mexico's GDP. there are 

Of this amount $789m was coal mines i 
exported, about 8 per cent of the Federal 
the total exports, and 54 per sion is bui 
cent more than the 1978 mining fired plant, 
exports. Tjje , 

The richest raining state is should com 
Chihuahua. According to the and the 
industry ministry, in 1978 ^f_ he ^ n 
Chihuahua produced 59 per cent ,* . 

of Mexico’s lead, 54 per cent of T°„ d , 
the zinc, 38 per cent of the iron *___ 
ore. 22 per cent of the silver, 15 
percentof the fluorite. 10 per J j^gh 
cent of the copper and 9 per “5“ ““ 
cent of the gold. 

Chihuahua has 4.7m tonnes 
of Mexico's total proven A 

uranium reserves of 8J3m 


been constructed in the sierra, of Mexico difficult and costly, ore a day by February 1980. At 
Ten years ago it was a two- Mexico’s steel industry im- present the operational capacity 
week trip from Chihuahua, the ported 582,000 tonnes in 1979, is about 45 per cent with a 70 
capital of the state of the same a 48 per cent increase over 1978. .per cent recovery factor, 
name, to the important mining in the State of Sonora there 


is about 45 per. cent with a 70 
■ per cent recovery factor. 


village of Ocampo. Now, with is the La Caridad copper mine, 
a new road, the journey takes world's second largest open- 
only 10 hours. nit conner mine, which was in- 


crush er-concen fra tor f 


the world’s second largest open- which will produce a maximum 
pit copper -mine, which was in- °f 1,900 tonnes of concentrate -a 


A cli -nntpnt The mining complex in arid, f°PP er , conteni, is ai so 

Ash content mountainous terrain is a behind schedule, and constxuc- 

Affpr Chihuahua. ihf» neish- wonder to behold. From the ^ suiter, refinery and 

After unnuanua, me neign Hrmw.M*irtniirprf molybdenum plant have not yet 

Hiring state of Coahuila is the bronze-coloured . f started, 

ost productive. Not far from mountain shimmers in the sun- oeea auuLeu - 
e U.S. border at Muzoulz light. TWeWann rip r.nhrp.’s nlan 


augurated just over a year ago. with between 30 and 32 per 


cent copper content, is also 
behind schedule, and construc- 


bouring state of Coahuila is the 
most productive. Not far from 
the U.S. border at Muzquiz 
there are the country’s main 
coal mines and at Rio Escondido 


been started; 


Mexicans. 


Cobre’s 


Mexicans de Cobrev the 44 requ j re a a start-up date of May 
per cent pubhe-owned and 56 198 2 f or the smelter. Since the 


The mine has reserves of 
680m tonnes of ore with an -aver- 
age purity of 0.67 per cent 
copper and 0.02 per cent molyb- 
denum and will allow Mexico 
to move from 17th place to 
sixth place in world copper pro- 
duction . The country’s demands 
can be satisfied with 20 per cent 
of production and the other 80 
per cent can be exported 

The smelter will produce 

180.000 tonnes of blister-type 
copper a year. The refinery’s 
production capacity will be 

150.000 tonnes of electrolytic 
copper a year and the plant for 
the extraction of molybdenum 
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the Federal Electricity Commis- per cent private-owned company standard construction time for will produce 2.000 tonnes a year 
sion is building its first coal- controlling the mine, spent 10 a smelter under optimal condi- sulphide concentrate. 


The first of four 300MW units 
should come into use in 1981 
and the entire project be 
finished in 1984. The plant will 
use about 4.5m tonnes of coal 
a year and is near deposits with 
proven reserves of 300m tonnes. 
Coal in. this area, however, has 
a high ash content and so it is 
not the most suitable for coking. 
Mexico’s largest steel plant, the 
state mill Altos Horn os, which 


years realising the project tions of delivery and material 
which is planned -as an inte- availability is three years, cop- 


grated mill with total invest- stniction should have started in 
meat by the time all stages are May 1979. Bankers, who loaned 


finished at over $lbm But it is money for the project, estimate 


behind schedule. 


that the whole La Caridad pro- 


Eve ritually, the mine’s produc- 
tion capacity will rise to. 90,000 
tonnes of ore a day capacity to 
compensate for the decrease in 
ore grade without reduction in 
copper output. 
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Mexico’s vast oil and mining wealth are creating increasing prosperity 
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Mexico's vast territory has been 
thoroughly explored for de- 
posits of uranium. 

Just as many people believe 
that Mexico has far more oil 
than has so far been discovered 
— or announced — so too there 
is good reason to believe that 
the country’s uranium deposits 
are far higher. Until recently, 
acid volcanic rocks were not 
considered as having uranium 
ore content Studies, however, 
carried out in Chihuahua on 
such rocks .have been promis- 
ing. Mexico has several areas 
with acid volcanic rocks. 

Chihuahua was a far more 
thriving mining state 100 years 
ago than it is now. Because 
many of the areas were in- 
accessible. except on foot or 
by mule, production in the 
state went into decline when 
the same minerals and metals 
were found in more accessible 
areas in other parts of the 
v/orld. 

This situation is now being 
rectified. For the past 10 years 
a major effort has been made 
to open up the isolated and 
mountainous Sierra Madre 


In-bond industry makes rapid strides 


Mexico has to import large 
quantities of coal as it is ham- 
pered by the ash content and 


MEXICO'S in-bond industry is 


centred in North Mexico and is with just over $lbn in 1979. 


re-exports, compared None of these problems, how- economy are imported com- from the U.S. — and so they "are 
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making a valuable contribution 
to the country's economy. In- 


According to the country’s 
number two private bank, 


pletely free of duty providing taxed only on the basis- of the 


Mexico since there is no prob- that 100 per cent of the finished value added. 


bond companies are assembly Banamex, the in-bond industry 


lem of distance, at least not for product is exported. 





plants which import raw 
materials and parts under a 


liberal tax system and export 450,000 people. 


could generate $10bn in foreign 
exchange by 1990 and employ 


U.S, companies which make up 
the great majority of iu-hond 
plants. 


And in return for working 


Most of Mexico's . in - bond 
plants are located at Tijuana 


exclusively 


export Mexicali; Ciudad Juarez ; and 


market, companies can be 100 Nuevo Laredo. Tijuana and 


the finished. product 


The capital intensive side of per cent foreign owned. This is Mexicali are the gateways from 


Traditionally the Far East setting up an in-bond plant 
has been the place for such ™ Memco as op^sed to Hong 


There are many advantages a business remains on one side an exception to the otherwise Mexico to California, the TT-STs 


of the border and the labour restrictive foreign investment richest state with a market of 


comp ani es, mainly from the Kong, Taiwan or Korea. 
U.S. -to take advantage of • A plentiful supply of 


intensive side takes place in policy in Mexico, which limit s 


Mexico, where the hourly rate, 
including social security for 


greatly reduced costs to become and efficient labour. 

more competitive. But Mexico • Proximity to U.S. industrial 


is fast becoming an important centres which allows manufac- 
centre since it offers the ad- turers to cope with the increas- 


vantages of cheap labour and ingly frequent technological, 
generous incentives on the model mid style changes 


A plentiful supply of low cost 

^Prosimiiy^'o US industrial bonus and the various taxes. 
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rers to cope with the in ere as- ^df the ^ 0UTy rate 111 the 


foreign ownership to a maxi- 
mum of 49 per cent. Textile in- 
bond companies, however, are 
still required to have 51 per 
cent Mexican capital 


Companies are also exempt 


about 23m people and an annual 
average per capita income of 
$8,000. 

However, there arealso some 
disadvantages since the for- 
tunes of Mexico's in-bond 
plantsare closely tied to the 


from 10 per cent value added tax as *■*> a ***- 


Sr. Eloy Vallina, head of 
Grupo Chihuahua . The 
group’s interests include 
banking and insurance as 
loell as mining 


doorstep of the U.S. 

Since, employment in 
the country’s in-bond industry 


required in many products. 

• Ease of communication. • 
Mexico is. in many ways, the 


extent, the Mexican economy as 
a whole. 


has risen from 91,000 to 121,000. ideal country for the “ twin 
There are now 619 in-bond plant concept" since there is no 


plants, mainly in textiles and problem of distance. Large 
electronics, and they will con- amounts of money can be tied 


The main advantage, however, 
of Mexico’s in-bond industry, 
which was founded 14 years ago 


Heavy toll 


tribute an estimated $lJ3bn to up in inventory because of 
the economy this year in value extended shipping times. 


introduced in Mexico this year,' economy a* 

AJvanfgoe and from Mexican immigration a wno]e - , 

/\uvanidge requirements which limit the tt . .. 

The main advantage, however, number of foreign management Heavy toll 

of Mexico’s in-bond industry. 81111 stafi ‘ The U.S. recession of 1974r75 

which was founded 14 years ago Another benefit is that when took a heavy toll on industry in 
to earn foreign exchange and to the finished goods enter the Mexico, which after tight 
combat the country’s appalling U.S. they are considered pro- yearsof growth suddenly came 
unemployment is that the raw cessed from U.S. products — to a halt Some companies 


The U.S. recession of 1974-75' 
took a heavy toll on industry in 
Mexico, which after tight 


unemployment is that the raw cessed from U.S. products — 
materials for this sector of the assuming that the imports come 


drastically cut bade or shut 


their operations and employ- 
ment in the. country's in-bond 
sector as a whole fell by 9,000. 

The.UiJ. is again in a period 
. of recession, but until its real 
extent is fully known its effect 
on Mexico cannot be judged. 

If recession does really bite, 
UJ5. protectionist pressure will 
then thtire is -the, prospect that 
grow. Already U.S. labour 
leaders haveindicated that they 
would like to ' repeal tariff 
concessions which are the life- 
blood of the in-bond plants — not 
just, in Mexico but anywhere in 
the world. 

The risks were spelled out 
earlier this year by Mr. Charles 
Vanik, chairman of the trade 
subcommittee of the House 
. Ways and Means Committee, 
When he told a Se minar in 
Mexico, on the i&bond industry: 
“Combine an. ailing domestic 
economy with a close 'Presiden- 
tial-contest aixd the issue of jobs 
takes ^on tremendous Impor- 
tance. ' .. 


Border patrols’ impossible task 




THEY CAME over the brow of 
the hill, their figures 
silhouetted ’by the silvery light 
of the moon and their voices 
breaking the stillness of the 
night 

Down below, four members of 
the U.S. border patrol hid in the 
the undergrowth of Dead Man's 
Canyon, about one mile across 
from the Mexican city of 
Tijuana. 

Laughing and joking, the 
group of Mexicans, who had 
illegally crossed the frontier 
into the U.S., walked right by 
the border patrol. When the 
patrolmen sprang out, the 
Mexicans took off like bats out 
of heiL The border agents 
gave ebase and quickly caught 
'ten Mexicans. Other members 
of the group disappeared into 
the bushes. 
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“No.l in London 
on Mexico” 


The arrested Mexicans, most 
of them youths, then sat meekly 
by the side of the dusty trail. 
Those who wore belts had to 
take them off. Those without 
belts had to take off their shoes. 


These Mexicans were arrested after they illegally: . 
crossed the border in a van - 


Thr patrolmen had run out of 
handcuffs, which had all been 
used on 20 other Mexicans 
arrested earlier in the night 
and now seated behind a nearby 
i tree. 
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For 15 minutes we sat there, 
straining our ears and our 
hearts in our mouths. All we 
could hear were crickets and in 
the distance, where lights 
twinkled in a Mexican shanty 
town, the barking of dogs. 

Then, suddenly, one of the 
patrolmen darted forward and 
two more Mexicans appeared. 

In the space of two hours. 42 
Mexicans were caught in the 
canyon — -which is an in- 
finitesimal part of the 2,000- 
rail.e long border between 
Mexico and the U.S. 

Last year the border patrol 
made 1.069,400 arrests (998,760 
were Mexicans). This works out. 
at the rate of 122 arrests an' 
hour. Often the same person is 
caught several times — the 
figures do not distinguish. 

Nobody knows how many 
people crossed illegally and 
successfully. 

The frontier is the longest 
and sharpest demarcation in the 
world between a rich, developed 
country and a poor developing 
nation. For millions of un- 
employed and underemployed 
Mexicans, the U.S. is still the 
new Jerusalem. 

Crossing the frontier is as 
easy as pie. The U.S. border 
patrol has 2.400 men to watch 
the immediate area of the 
frontier, which works out at 
one patrolman every 0.83 of a 
mile. And less than 1 per cent 
of the frontier is fenced and 
that part presents few obstacles 
since the wire can be easily 
broken. 

The flow of “illegal aliens,” 
as they are called, across the 
border is now so great that the 
vast 'majority are simply de- 


tained for a few hours, 
questioned and then put back on 
the Mexican side, from where 
they cross again. 

Every single one of the 42 
arrested that night in the 
canyon was returned by air- 
conditioned bus back to Mexico. 
It is a cat-and-mouse game. 

But the risk is not always so 
slight The day before I went 
out with a border patrol in the 
Tijuana area, the bodies of 13 
people from the Central Ameri- 
can republic of El Salvador 
were found in the 516-square- 
mile Organ Pipe National Monu- 
ment desert in Arizona. 

They were members of a party 
which was smuggled across the 
border, reportedly for more 
than $1,000 a head. After 
being robbed by their guides, 
they were left without water in 
the desert where daytime tem- 
peratures reach 150 deg. F. 


Inrmoi] 


Recently there has been an 
upsurge in crossings by people 
from £1 Salvador which, is in 
political turmoil. These 
particular people were middle 
class and not poverty-striken. 

. But the overwhelming 
majority who cross the border 
illegally are impoverished 
Mexicans. Because they live in 
the underbelly of the. world’s 
richest nation, they feel their 
plight more acutely and . the 
chance to escape their poverty 
presents itself more readily. 

Anybody who crosses the 
frontier st places like Tijuana, 
the border’s single most active 
crossing point (23m crossings 
Inst year), quickly becomes 
aware of the sudden and 
tremendous disparity between 
the two countries. 

.4s you approach the check- 
point from Tijuana, with its 
dusty, rubbish-littered, potholed 
streets, Mexicans tout handi- 
crafts and other goods up and 
down the lines of waiting cars. 

Once over tile frontier from 


Tijuana, you enter the land of 
promise. The four-lane high- 
way, which goes up to Los 
Angeles, is spotlessly dean. One 
of the first signs you pass reads 
•* $500 fine for leaving rubbish ” 
— HBore than a large proportion 
of the Mexicans who cross the 
border illegally earn in a year. 

Out of -the three peopQe< whom 
I watched being questioned by 
the border patrol after they 
were arrested in the canyon, 
one had no money at all, 
another had six ITS. cents and 
■the third had 500 pesos ($22). 
They had come from southern 
.Mexico. 

Since Mexico (has an unem- 
ployment and underemploy- 
ment. rate which is estimated ti 
over 40 per cent, and tile border 
is so easy to cross, the problem 
of illegal emigration from 
Mexico .to .the UJ5. will always 
exist. 

There (has been no -decline In 
the numbers since Mexico -dis- 
covered its immense oil wealth 
three years ago; 

From the Mexican point o£ 
view, _ the issue is politically 
sensitive . and highly national- 
istic. . After all,. California, the 
richest state in the U.S., where 
most Mexicans head for, was 
part of Mexico . until .the UJS. 
took it away after defeating the 
Mexican army in 1848. 

It is also true that the U.S. 
economy depends on cheap 
labour in some sectors, -such as 
farming, and that the “dirty” 
jobs are done by ethnic groups. 

Farmers are supposed to pay 
the mi nimum wage, but it is 
difficult to monitor this. And 
any. Mexican who has crossed 
the border illegally and found 
a job is- hardly going to 
denounce his employer. 

■The Mexican president, Sr. 
Jose Lopez Portillo has himself 
said that he is not going to stop 
people looking for work. 

From the U.S. point of view, 
the problem is one of contain- 
ment. The most that be 


.done-— short - of . building a 
Berlin , wall between the two 
countries ' which will hardly 
make for' good relations 
between the U.S. and. its impor- 
tant oil-rich, neighbour— -is to 
stem the flow. 

As It is, the building, of a few 
miles of fence near Tijuana has 
created a lot of fuss and earned 
the nickname of the “ Tortilla 
curtain.” Tortilla, a .cornflour 
. pancake, Is a staple Mexican 
food. • 

The 66-mile stretch of frontier 
covered by the border patrol at 
San Ysidro exemplifies the pro- 
blem of containing the human 
•tide. . -. 

In this stretch; 338,681 of the 
total arrests of li068, 400 were 
made last year. There are 553 
men on duty to.patroL this part 
- bt the border where one third 
of the crossings are made. Fur- 
ther ' inside the US.-jhere is 
back-up support ‘hjy . other arms 
of the UjS. Immigration and 
.Naturalisation- Service. 

.The border patrol is now 
facing severe cutbacks, in its 
budget, .which, makes -the task 
.. even more jdifficult It is also 
the butt :of scorn... from the 
ChicanO: groups (Mexicans who 
have become UJS. citizens) and 
the work is dangerous. 

Patrolling -rocky .terrain on 
foot at the dead of night, with 
the certainty that the number 
of people illegally crossing will 
far outweigh the number of 
patrolmen, is an eerie task. 

Some areas, like the canyon, 
have become favourite -places 
for bandits to wait in hiding to 
rob those who have crossed the 
frontier. 


Quieter 


Fttrohnen rarely go too close 
line, because 
rocks are thrown fronf. the 
Mexican side. At one notorious 
area, near Tijuana, it was cost- 
mg tiie border patrol $3,000 a 
™ onth £ broken windscreens 
patrol concentrated 
us forces on the .area one 'night 
and cleaned It: up.’ Since, then 
things have been quieter. ■ * • 

The budget cut* .have- led to 
the use of horses' agaim-JThey 
were last used when the patrol 
was founded, in- 1924. Horse 
patrols are proving* to be effec- 
■ tive. Motorcycle . patrols are 
also being introduced , to cut 
down oh fuel cdstsJ* 

Woric js further hampered by 
the 1980 U.S. census in 
order to get a dearer picture 
immigrants there.- are in the 
u^S., Washihgtbii does not want 
P® bo J F de i', Patrols 'to 'inspect 
^the time : bbinff. .At 
& » an- open' 
“/L** Mexican?. tb cross 
the^boraer. and get-a : -jbb 

Selzer, a 
that W. 

rate of -arrests isr about 60 per- 

every y} . 

caught four are gettmgthrongh. : 
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Eloy S. Vallina 

President of the Grupo Chihuahua, S. A. 



BWEFiDESCRIPTlON OF 
•CHIHUAHUA 

Situated in Ihe North of. the 
Mexican Republic, the State of 
Chihuahua marches for 750 
kilometres with the Iron'tier of the 
v ;tTi6st important market in the 
World: the United States of 
Amerjcai;On the Mexican side if- 
:;borders States of remarkable 
resources in cattle and . 
agrlcuJtu re:. Gbahu ila T Sonora, 
Pu/angp'^and Sinaloa. 



It lies, between latitude 26°35* 
and 31°47* North and longitude 
103° 11* and 109°7’ West of the 
Greenwich Meridian. Just to the 
North of the Tropic of Cancer it 
is the . limit of the desert zone, it 
is the largest State of the 
. Mexican Republic, with 
approximately 245,000 square 
. kilometres of area, equivalent to 
12.6% of the'total Mexican land 
area. The climate varies from the 
extremes of the desert to the 
sub-tropical in the foothills of the 
mountains, with their summer 
and autumn rains. In spite of the 
large land area it only has 12- 
rivers and 9 lagoons. 

There are 12 cities of 
importance, and a very large _ 
number of small towns, village's 
and ranches. The population of 
the State is 2,300,000 
inhabitants, of which 67% can 
be defined as urban and 33% as 
rural. In terms of education, in 
spite of the geographical 
difficulties of communication, at 
least 88% of the population is 
literate. There are 35 radio 
stations, 7 television channels 
and 13 newspapers, which cover 
the State. The industrial base 
represents 5.1 % of the national 
total, which can be divided up 
Into 1.8% in manufacture and 
2.7% in trade and services. In 
general terms it is responsible 
for 3.3% of the G(vJP. 
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ahua is a land of natural 
asts. It is a vigilant 
aker of its colonial 
ecture, principally in the 
Df its Jesuit missions in the 
tains. At the same time 
is a wide range of other 
ectural styles, including art 
■au, baroque, plateresque 
thers. An example Is the 
eof the Cathedral of 


3IN OF THE ■ 

1UAHUA GROUP 

34 a farsighted group of 
essmen, headed by Don 
3. Vallina founded the Banco 
>rcial Mexicario in the 
al.of the State of Chihuahua, 
g itself on strategies which 
unusual at- that time such 
jh reinvestment of profits 


' and the latest administrative 
. systems, the group grew rapidly 
to become one of the most 
Important in Latin America in 
industry, banking-, insurance, and 
• .forest products. 

MEMBERS OF THE 
CHIHUAHUA GROUP 

The Chihuahua Group is formed 
principally of local investors, 
headed- by Don Eloy S. Vallina, 
the son of the founder, and 
members of his family, together 
with. international partners who 
have contributed their 
technologies. Actually, the 
Chihuahua Group is formed of 62 
companies and has minority 
share holdings in 11 -companies. 
The Group manages assets" 
superior to. 2,000 million pounds, 
including its own resources and 
public invested capital. This 
complex structure is 
administered by a strategic 
information and control centre, 
Esvamex. S. C. In itself this is the 
corporate headquarters wich 
establishes the administrative 
and political norms for the tirms 
and institutions which make up 
the group. Esvamex, S. C. 
Esvamex, S. C. is normally the 
company which is responsible for 
reinvestment and for 
international associations. 

FINANCIAL SECTOR 

Multibanco Comermex, S. A. is 
the leading institution of the 
financial sector, and has 300 
branches throughout the 
Republic, together with offices in 
the U. S. A., South America and 
Europe, that is in London and 
Madrid. It was the pioneer of the 
Multiple Bank in Mexico, and is 
one of the most important private 
Banks in the country, with 
resources of approximately 
1 ,700 million pounds. This 
sector includes services in 
banking, finance,, mortgage and 
trusts together with the auxiliary 
credit- institutions. Arrendadora 
Comermex. S. A. (leasing), ■ 
Almacenadora S. A. (raw 
material and machinery 
purchase credits), Comermex, 
Casa de Bolsa, S. A. 

(stockbrokers registered in the 
Mexican Stock Exchange), 
Multifondo de Desarrollo de 
Capital S. A. (Unit Trust). 
Multibanco Comermex has 
achieved the highest growth rate 
in the Mexican banking market in 
the last five years and has 
undergone a major 
administrative restructuring to 
bring it into line with banking 
systems in the United States and 
Europe. 

INDUSTRIAL SECTOR 

The origin of this sector is to be 
found in the wooded areas of the 
State of Chihuahua, which were 
for a time owned by English and 
North American interests, but 
which were later purchased by 
the Chihuahua Group and 
granted as a concession by the 
Mexican Government. This 
division began in 1 948. with 
Bosques de Chihuahua, the 
company which is actually 
developing these wooded areas 
together with the communal 
farms which grew out of the 
Mexican agrarian refor policies. 






MULTIBANCO COMERMEX 

MEXICO CITY OFFICES “PLAZA COMERMEX BUILDING” 


These large forests are rich in 
Ponderosa Pine a variety of pine 
tree which only grows in the 
Soulh of Arizona, in California, in 
Sonora and in Chihuahua. They 
form the base of the industrial 
complex Celusosa de Chihuahua, 
which at the present time 
employs 1 ,.200 workers. In 
association with the local 
larmers and small landholders 
the wooded area has been 
considerably increased and the 
quality of the pines has been 
improved by the use of modern 
genetic techniques. 
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Among the companies which 
form this division, integrating a 
total pine processing industry, 
are Celulosa de Chihuahua, 
(producer of cellulose paste), 
Paneles Ponderosa (chipboard 
and compressed wood products). 
Soquimex (chemical products and 
resin), Papeles Ponderosa 
(manufacturer ot cardboard). 

The transport and raw material 
infrastructure on which this 
sector is based is provided by 
companies specializing in 
construction of penetration 
roads, transport, material 
handling as well as a company 
which selects and planis 
seedlings. This last company is 
actually cultivating more than 15 
million small pine trees. 

Other important industries such 
as Aceros de Chihuahua, S. A. 
form part of this division. It also 
supervises minority holdings of 
the Group in other industrial 
areas such as cement, bricks, 
ceramic asbesto products, 
and is also developing 
its participation in the growing bil 
and gas market together with 
Smith International of Mexico, 
which specializes in high 
technology items for oil 
production. 

COMMERCIAL SECTOR 

One of the principal insurance 
companies in the country, both in 
terms of tradition and of 
economic and technical 


For more information on the Chihuahua Group please write to: 

Grupo Chihuahua 


Mexican Republic, and of Clark, 
U. S. A. in the important 
industrial areas of Mexico . The 
marketing network of Maquimex, 
S. A. and of Equimaq, S. A., also 
provides the support lor the 
s.ales in Mexico of the Mitsubishi 
aeronautic equipment and 'other 
complementary lines. 

The distributors of the machinery 
sector form one of the best 
placed commercial networks fn 
Mexico. Recently they have 
extended to cover the new oii 
areas of the South-East of the 
country, with the construction of 
new exhibition areas, sales 
organizations and maintenance 
workshops. 

Arrendadora Comercial, S. A. 
forms a part of this sector, 
.covering,’ leasing of fleets and 
equipment. It also handles the 
real estate holdings of the 
Chihuahua Group. 



resources, is Seguros La 
Comercial, S. A. Its total assets 
are approximately 1,200 million 
pounds, and its premiun income 
in 1979 was 550 million pounds. 

The exemplary profits 
management of the insurance 
companies of the Chihuahua 
Group has given it an 
international prestige which has 
enabled it to open its own offices 
in the U. S. A., and also to 
acquire recently the majority of 
Seguros El Fenix in Puerto Rico. 



NEW BUSINESS 

The Chihuahua Group can be 
characterised as being in a state 
of continuous development. It 
promotes both on its own and 
with partners new businesses in 
which it detects good.investment 
possibilities. Relying on thorough 
preliminary studies it only enters 
those markets where it considers 
that there are -possibilities of 
obtaining a leadership position fn 
a relatively short time, and where 
it feels it has the necesarry 
experience in ils own 
administrative and industrial 
technology. 


The Chihuahua Group has also 
been one of the more dynamic 
organizations in the Mexican 
insurance market, in 1940 it 
founded Seguros El Sol, which 
was subsequently merged with 
Seguros La Comercial, S. A. 
Seguros La Comercial, S. A. is 
constantly developing new 
insurance instruments in ail 
areas in order to keep up with 
the continuously changing social 
character of a country in full 
development such as Mexico. 

SERVICE AREA 

In terms of services the 
Chihuahua Group manages a 
series of support companies 
without losing sight of legitimate 
profit objectives. Amongst these 
companies there are two in the 
air transport area: Aviones de 
Chihuahua, S. A. and Comercial 
Aerea, S. A.: one in computer 
services: Tiempo Compartido de 
Chihuahua, S. A.; a company 
specializing in research in 
administrative technology: 
Tecnica del Norte, S. A.: and 
other companies specialized in 
the in bond industries situated on 
the frontier with the United 
States: Chihuahua Industrial 
Parks, S. A. and Maquilas 
Chihuahua de Mexico. S. A. 

The service division features 
assets in excess of 140,000 " 
pounds: 

COMMERCIAL AREA 

The principal company in the 
commercial area is Maquimex, 

S. A., distributors of Komatsu, 
Ltd. of Japan in almost half the 


INTERNATIONAL 

DEPARTMENT 

The Chihuahua Group has 
extremely high standards in 
terms of ils international 
associations, both for investment 
and for technology. For example, 
international partners are: 

Bank of America (Calif.) in 
Arrendadora Comermex, S. A. 
American Express (New York) in 
Arrendadora Comercial, S. A. de 
C. V. 

Formol y Derivados (Spain) in 
Soquimex, S. A. 

Hercules Chemical (U.S.A.) in 
Quimproc, S. A. 

Smith International (Calif.) in 
Sidem, S. A. 

Corporacibn Financiera 
Jnternacional (World Bank) in 
Papeles Ponderosa, S. A. 

Hilton Int. (New York) in 
Comermex-Hilton, S. A. * • 
Ralston Purina (Calif.) in 
Pescatun, S. A. 

Derivados Forestales (Spain) in 
Paneles Ponderosa, S. A. 
Volkswagen Int. (Germany) in 
Volkswagen Leasing, S. A. 



INVESTMENTS IN FISHING 

in July of 1980 Pescatun, 
SA.began operations, This is an 
international joint venture, with 
the majority held by the 
Chihuahua Group. The company 
is at present using 10 deep draft 
tuna boats, ranging from 1,000 to 
1 .700 tons capacity. 

The fleet is assisted by one 
helicopter for every 2 boats, to 
spot .the tuna shoals in migration, 
which have first been located by 
satellite and then passed to the 
units by conventional 
communication systems. 
Pescatun S. A. will help to 
improve the scientific 
development of the sea and will 
practically double Mexico's 
share in the capture of tuna. 

80% of the catch will be 
exported to the United States. 




INTERNATIONAL 

OPERATIONS 

The Chihuahua Group, in rts 
three main sectors, has offices in 
different countries and can be 
called one of the Mexican 
organizations with the greatest 
world coverage. In the above 
map are to be found'the cities 
with offices of the Chihuahua 
Group: 

El Paso, Norteexport 

New York. Multibanco Comermex 

Los Angeles, Seguros La 

Comercial 

Los Angeles, Multibanco 
Comermex 

Denver, Ponderosa industrial, 
Chicago,. Seguros La Comercial, 
Madrid, Multibanco Comermex, 
London, Multibanco Comermex, 
Sao Paulo, Multibanco 
Comermex. 


PARTICIPATION IN 
TOURISM 

Comermex-Hilton will begin this 
year the construction of a chain 
of-5-star Hilton hotels in the 
areas of major demand en 
Mexico, which are Acapulco, 
Cancun, Mexico City and 
Chihuahua, amongst others. 

These real estate investments, 
as well as being funded by 
capita! from both partners, also 
give the opportunity to local 
shareholders to take advantage 
of these opportunities. The 
project includes also a 5-star 
operating unit for the Comermex- 
Hilton chain, a second unit for a 
3-star hotel chain, both of which 
companies include training 
programs using the latest 
European and North American 
technology. 


Grupo Chihuahua, S. A. (Head Office), Calle 3a No. 803, Chihuahua, Chih. Mexico; or 
Grupo Chihuahua, S. A. Plaza Comermex, Piso 19, Mexico 10, D. F. 
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Banco Serf in's new agency 
in Wall Street Plaza would like to be 
your banking and business associate 
when you do business in Mexico. 
We’re a private banking institution 
that was founded in 1864, 
and we'd like to put our expertise to 
work for you. We can assist you by: 

Providing guidelines on importing 
and exporting to and from Mexico. 

Assisting in lining up joint venture 
capital and involvement. 

Arranging letters of credit, 
transfer of funds 


and international financing. 

Giving guidance on incorporating, 
obtaining technological assistance, 
distribution, customs regulations and 
general marketing activities. ■ 

Directing your involvement in ventures 
related to tourism and basic industry. 

Providing banking services through 
our 322 branches in over 

130 Mexican markets. 

We know our markets. 

Let us represent 
you in your business 
endeavors in Mexico. 



SERFIN 


BRNCR 5ERFIN.5.R. 

* INSTTTUaON DE BANCA MULTIPLE • 

Offices in Los Angeles, New York and London. Branches in Mexico Oty and over 130 Mexican cities. 


New York Address; 

Wall Streer Plaza 
88 Pine Street— floor 29 
New York, New York 10005 
Phone: (212) 635-2300 
Telex: 620410 SERF NY 
226050 SERF NY 


Los Angeles Address: 

1 Wilshire Blvd. 

Los Angeles, CA 90017 
Phone: (213) 687-0857 
Telex: 673400 SERFLA 


London Address: 
Winchester House 
77 London Wall 
London. E.C.2N-ISB 
Phone: 01-6285882 
Telex: 886873 


NORTH MEXICO IV 


Chihuahua: a thriving 
national economy 



in 


ONE DAY, some years ago in 
Chihuahua, Mexico’s largest 
and least-populated state, an 
elderly, poorly-dressed couple 
walked into a bank in the state's 
capital. A bank clerk, thinking 
that they had come lo beg, took 
pity on them, and gave them 
some money. Whereupon 1 he 
surprised husband dumped the 
bag he was carrying on the 
counter and proceeded to 
deposit 2m pesos. 

The story is typical of 
Chihuahua’s deceptive appear- 
ance. To most Mexicans, 
Chihuahua is a poor state which 
produces little else apart from 
the country's most tasty steaks, 
timber, apples, cheese and 
minerals. And to foreigners, if 
they have heard of the state at 
all it is because it is synony- 
mous with the little Chihuahua 
dogs. . , . 

Chihuahua produces a lot 
more than meat and dogs; the 
latter have in fact disappeared 
from their homeland. (The 
people of Chihuahua axe amused 
by foreigners who come to the 
state expecting to see the tiny 
dog roaming the streets'). 

Chihuahua is Mexicans main 
producer of iron-ore, zinc and 
lead; it also produces copper, 
silver and fluorite and the state 
has Mexico’s largest deposits of 
uranium. According to a local 
story, uranium lor the first 
atomic bomb came from 
Chihuahua. 

Ponderosa Industrial makes 
extensive use of the state’s 
Ponderosa pine forests, the 
largest in Latin America, for 
pulp, plywood, particle hoard 
and other products and oDe 
third of Mexico’s “ in-bond ” 
companies are located in the 
state. 

And the bank where the 
couple deposited their 2m pesos 
has grown to become Multibanco 
Comermex, Mexico's fourth- 
largest private bank. The bank, 
along with Ponderosa Industrial, 
make up the holding company 
known as Grupo Chihuahua, 
which is a fast-growing 
industrial group with a powerful 
role in the Mexican economy. 

The economy of Chihuahua, 
which occupies 12.6 per cent of 
Mexico’s territory and has a 
population of about 2.2m, 
traditionally has been based on 
its long history of mining, 
lumbering and cattle. Together 
these three sectors employ more 
than 40 per cent of the labour 


force and produce a good third oil, resins and mouldings and 
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At Valores Industries, S.A. we know that the future is a 
product. of our work in the present. 

That is why, aside from focusing on the Mexican development 
of today, we have a special interest in tomorrow's results. 

■This has led us to participate in areas such as. food 
' products*' beverages, packaging, banking services; 

'fisheries' and tourism, all of which are industries that will 
rjifay mi important role jn the Mexico of the coming decades. 

^H^ day at -Valores IndustriaWs we are working to 
^produce the future for our companies, their personnel, 
as- the future for Mexico- itself. . 

Wekno'w that today is the future we dreamt about yesterday. 




,, ,,,,,,, „ VAtORES INDUSTRIALES, S.A. 

* A' ? : 7; ^ V; .'h' A' sound present assures our future 
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of the state's GDP. 

There axe more than 4,000 
ranches in the state where 
Mexico’s best Hereford, Angus 
and Brangus cattle are raised, 
pine forests cover 17.5m acres. 
Mines are scattered about, but 
they have gone into decline 
because of the cost and difficulty 
of opening up the mountainous 
isolated areas. 

The main thrust of Chihua- 
hua’s economy now comes from 


has a steel plant with an 
annual capacity of 90,000 tonnes. 

Most of the companies are 
based in Chihuahua, which by 
virtue of its proximity to the 
U.S., makes exporting to 
Mexico's northern neighbour 
much easier. Last year 
Ponderosa Industrial's exports 
were worth 136.4m pesos ($8m); 
62.9m pesos less than in 1978 
because of a shrinking U.S. 
market, with recession, and 


the Grupo Chihuahua, which, in- greatly increased demand in 
eluding its banking and insur- Mexico where the economy is 
ance activities, employs more booming, 
than 12,000 people. The story The net profit increased 29 
of the holding company illns- per cent to 202.1m pesos (58.9m) 
trates the hard work and on sales of 2-2bn pesos (597Jm), 


enterprise for which the state Is 
famed. 

Persuaded 

The seeds of-Crupo Chihuaha 
were planted on December 31, 
1933 in the state capital’s casino 
(the capital is also called 
Chihuahua). Sr. Eloy Vallina, a 
local businessman who emigra- 
ted to Mexico from Spain, per- 
suaded his friends amid the 
New Year’s Eve’s festivities to 
help him start a bank. 

Soon Banca Commercial Mexi- 
cana was founded with a capital 
of 300,000 pesos: later it opened 
offices around Mexico and an 
insurance company was' started, 
Seguros La Commercia, which 
today is Mexico’s second largest 
In 1946 tbe Vallina family 
branched out into industry by 
buying tbe Mexico North -West 
Railroad Company and its pine 
forest covered land. 

In 1953 tbe tiny village of 
Anahuac was chosen as the site 
for three companies, one of 
which was dosed down several 
years ago. Celulosa de Chihua- 
hua is Mexico’s largest producer 
of pulp and Plywood Ponderosa 
of plywood. 

Anahuac was a barren,- in- 
hospitable, aD but unpopulated 
place, but it had the advantage 
of having a lake and being on 
the rail route to the pine 
forests. Today, Anahuac has 
grown to over 10,000 with life 
centred around the Grupo Chi- 
huahua. The adobe houses have 
given way to small bungalow’s 
for workers; there is a cinema, 
church, shops and other 
amenities. 

Apart from being Mexico’s 
main producer of pulp and 
plywood. Ponderosa Industrial 
also leads the country's market 
in particle board and folding 
box board. It also produces pine 


a 38 per cent rise over 1978. 

The financial arm. of the 
Grupo Chihuahua has been 
equally successful. Multibanco 
Comermex, which in 1977 was 
the first bank to take advantage 
of the country’s new banking 
law and transform itself into 
a multiple service as opposed 
to a single-service bank, re- 
ported a net profit in 1979 of 
$22. 5m. 

The bank’s deposits increased 
by $816m, 47 per cent more than 
1978, to a total of $2.6bn. 
Comermex handled just over 10 
per cent of the total new de- 
posits received 'by Mexico’s 
private and mixed-capital banks. 

In common with other Mexi- 
can holding companies, Grupo 
Chihuahua has adopted a pater- 
nalistic approach to labour rela- 
tions, but not as much as its 
colleagues in Monterrey in the 
state of Nuevo Leon. 



Logs from Chihuahua's pme forests are brought _ 
for processing to Plywood Ponderosa, part of the 
Grupo Chihuahua 


pected to Start on a 300-room 
five star Hilton Hotel in - the 
state’s capital. The 375m pesos 
($16.5m) project is being 

financed by Comermex; which in 
turn is heavily tapping Fonatur, 
the Government's ■ tourism 
development fund. Hilton has 
tbe management contract ' ‘ 
Tourism plays a significant 
part In the economy of 
Chihuahua. Last year 12.2m 


Outside the Grupo Chihuahua, 
other activities are being pro- 
moted by the Chihuahua 
Economic Development Council, 
which is a predominantly 
private sector body. 

The problem now, says Sr. 
Eugenio Villareal., the council’s 
bead, is that development in 
Chihuahua as taking place faster 
than expected. In order to 
avoid the pitfalls of accelerated 


... year 

people visited the. state from the growth-^bottlehecks, ' upsettin, 

O.S., generally for a couple of patterns of rural society and 

hours over the weekend. They making the state into too 

Apart from very cheap hous- spent 3^ bn pesos ($146m). On attractive a magnet for 

ing for its workers in Anahuac top of this “ border ” tourism, migration from other poorer 


— rents are as low as 125 pesos 
(SS.5) a mouth — there Is also 
free water and electricity 
schools for workers’ children, 
sports facilities and the com- 
pany pays its employees’ entire 
state social security contribu- 
tion. Usually tbe contribution 
is- divided between the employer 
and employee. 

But the unions within Pon- 
derosa Industrial are affiliated 
to tbe Mexican Confederation 
of Workers (CTM) and are noi 
“independently” run as they are 
in Monterrey where the power 
of the CTM, the backbone of the 
50-year ruling Institutional 
Party, has been eclipsed. 

Also, like other Mexican hold- 
ing companies. Grupo Chihuahua 
is taking advantage of the 
current, oil-fuelled economic 
boom in the country, to diver- 
sify its activities more. 

In October construction is ex- 


top — _ 

1.7m people mdinly Mexicans 
from other states, visited! 
Chihuahua. — . • . 


states — the council intends to 
concentrate more -on the. quality 
of .new jobs than the quantity. 



SONORA IS Mexico’s most, 
agriculturally productive state 
and since agriculture is. the 
Achilles Heel of the Mexican 


mere ' 3.7 per cent of Sonora’s 
vast territqryT-874^31 hectares 
are irrigated and 16,000 rain 
fed.' And work is going ahead 


Incentives 
help Baja 


economy the state’s importance /to" bring a further 60,000 hec- 
irt national terms is vital. In- tares into the irrigated system 
deed, were it not for the state’s -lit the. Yaqui "Valley. - • - 
productivity, Mexico would Flying' over the' vplley is a 
probably be facing- food- riots^ soothing - experience since the 
this year because- the agricul- load is most untypically Mexi- 


THE STATE of Baja California 
Norte (population 1.6m) is the 
gateway to Mexico for the great 
majority of tourists from the 
U.S. Every weekend there is a 
mass exodus from California 
across the border at places like 
Tijuana as families head for 
the beaches along the magnifi- 
cent motorway carved into the 
rock along the Pacific coast. 

At the same time, thousands 
of poor Mexicans are also try- 
ing to cross the frontier, but 
not to bronze themselves on a 
U.S. beach and certainly not 
through one of the checkpoints. 

More Mexicans cross the 
border illegally from Baja 
California Norte than from any 
of the other five states which 
share a frontier with the U.S. 

The two flows, going in 
opposite directions, with one 
motivated by pleasure and the 


highly in the national industrial 
development plan. 

This plan gives generous 
fiscal and other incentives to 
lure industries out of over- 
crowded industrial centres such 
as Mexico City and Monterrey. 

The state’s proximity to the 
U.S. has caused Baja California 
Norte to grow ai an alarming 
rate over tbe last 20 years. 
Tijuana’s population has grown 
officially from 165,690 in I960 
to an estimated 800,000 now. 
The 1980 census could well show 
that the city’s population is 
nearer the million mark. 


tural situation is in even, more 
dire straits. 

North Mexico especially has 
been exceptionally -hard-hit this 
year by drought. . This lack of 
rain coupled .with the perennial 
issues of inefficient use of land, 
lack of funds and a general 
neglect of agriculture Is causing 
food production to fall to such 
an extent that imports of cereals, 
could be as high as three times: 
last year's -imports of 3.7m 
tonnes. 

However, althoughrSonora has 


ban. Tt IS not' barren and arid 
but a patchwork of greens and 
yellows with canals -criss-cross- 
ing the land, and modern 
machinery in-use; : . 

Sonora . produces In volume 
57 per cent of Mexico’s chick 
peas, 40 per cent of the wheat, 
34 per- cent of the saffron, 25 
per cent of the cotton and 24 
per cent of the soyabeans. More 
recently, with diversification 
into new crops, it produces 33 
per cent of the country’s grapes. 
The state also has . many 


been seriously affected by tbe . ranches, which produce- along 


Bursting 


As a rule oF thumb it is 
estimated that of tbe 1,000 to 
1,500_ people a day who arrive 

motivated ay pleasure ana uie in Tijuana, 1 Jne third _» aonoqi - 

other by the sheer necessity of to cross the border successfully. Iand ” 6 »0^31 hectares — a 

Tijuana is twice the size of’ 


drought, it is still pulling its 
weight This is because 97 per 
cent of the state’s arable land is 
irrigated and so it is ip a fax 
better condition to weather a 
drought 

Sonora (population 1.6m) has 
always been, like all the other 
northern states, a very dry- 
state. This year the weather has 
been drier than normal. But 
work was started over 20 years 
ago to exploit the large Yaqui 
river and create Irrigated 
valleys. 

The largest is in the Yaqui 
Valley hi the southern part of 
the state and covers an area of 
225,000 hectares. 

Out of the state's total arable 


with the neighbouring state of 
Chihuahua Mexico’s finest meat, 
and its Pacific coast 'is a rich 
fishing ground! 

Apart from fishing and agri- 
culture, Sonora is also rich in 
mining. The copper mine La 
Caridad is the . world's second 
largest open cast copper mine. 

The state also has a flourish- 
ing in bond' sector with 75 
assembly plants . employing 
18,000 people. -Most of the in 
bond plants are at Ndgales near 
the UE. border. . . 

Tourism too, is being pro- 
moted* particularly .at . San 
Carlos near Guaymas where .in 
1977 32.5m pesos f$1.4m) was 
invested in a country club with 
■ a staff of 490 people.' 



finding a job. illustrate the two 
sides of the coin in Baja 
California Norte. 

On the one hand the state, 
with its miles of beaches and 
cheaper cost of living, is a 
tourists' pleasure ground, and 
on .the other there are many 
Mexicans wbo cannot scratcb a 
living and are driven to the 
state en route to the U.S. 

Tourism is the principal 
source of income in Baja 
California Norte. Tbe true pic- 
ture, however, is impossible to 
ascertain since the Mexican 
tourism industry’s statistics are 
highly misleading. 

Duties 

According to the tourism 
ministry. 23m tourists spent 
lObn pesos ($442.4m) last year 
in Tijuana. 

The state is also becoming a 
growing centre for manufactur- 
ing industries, particularly those 
which fall under the category 
of “in bond” (see separate 
story). These industries are 
allowed to import completely 
free of duties if they guarantee 
to export 100 per cent of thelx 
production. 

There are 204 in-bond plants 
in the state, employing a total 
of 16,400 people, most of than 
In clothing and electronics. 

The Government Is encourag- 
ing development in the state, 
which for a long time was 
neglected. Now it enjoys more 
advantages and incentives than 
any other state in Mexico. 

The area is a free port zone; 
Value Added Tax is charged 
at 6 per cent and not 10 per 
cent as it is in most of the rest 
of Mexico, and the state figures 


Mexicali, the state's capital, 
which is further along tbe 
frontier and not so advantage- 
ously placed either for tourism 
or illegal crossings. 

The centre of Tijuana is 
bursting with handicraft shops 
and the dirty side streets are 
full of seedy girlie bars. Ponies, 
painted with black and white 
stripes to make them look like 
zebras, are stationed along 
the main street, Avenida 
Revolution. They stand in front 
of gaily-painted mods wagons 
with a scenic painting In the 
background so that tourists 
can have themselves photo- 
graphed for posterity. 

Near Tijuana's international 
airport an industrial park is 
being built under the auspices 
of Nncional Financiera, ,the 
Government’s development 
bank. Bulldozers are levelling 
the ground. 

The latest company to open, 
in the park is tbe Japanese 
electronics giant, Matsushita, 
in June. It has an in bond plant 
which serves the U.S. market. 

Japanese companies are show- 
ing increasing interest In the 
state and Honda may establish 
itself in Baja California Norte. 

The state is an ideal launch- 
ing point for the vast market 
of California. 

The state's development 
council advertises itself with 
a lorry marked “export" 
bursting through a bottle. Baja 
Californio Norte is also rich in 
fishing and the Morelos dam on 
the upper reaches of the 
Colorado river had turned the 
Mexicali valley into a major 
agricultural area for cotton 
and wheat. 


MEHICO BANKING, FINAHCE 
AND INVESTMENT 

5th November 1980 ; 

The Financial Times proposes to publish a survey on'7'exlco' 
Banking, Finance and Investment. The provisional editorial 
synopsis is set out below. 

L Introduction 

2. The Private Banking System: Mexico’s leading private 
banks are rapidly expanding at home and abroad. 

3 . The State Banks: The Government is incre asing' itSTOIe.- 
National Financiera, the development bank; the recently 
created Banca Somex and foreign trade KnnVrte . 

4. Banco de Mexico: The central bank and its role directing 
financial policy. 

5. The Mexican Stock E x c h ange: One of the World's -fastest . 
growing stock markets. Government Incentives fo 
promote a strong market The Fohdo de Mexico, a 
recently announced open-ended inves tment fund which. 
wsii_ allow foreigners to purchase starts - ^previously 
denied to them. 

6 . Investment in Mexico; Foreign inve st m ent- is • now . 
quickly coming to Mexico. The rules; of .investing in 

_ ovf which limits foreign ownership to 49%. 

7 * S * stem j A substantial reform of the country’s 
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{■ 2?jj >b ? nds: A novel financial instrument - 

9. Mexico s Foreign Borrowing: The Government's policy 

finandog* 85 ™ 1 move ® te diversify its sources of 
1L ° ne of world ‘ s largest 
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.MONTERREY; IS-- the . hive of 
Mexico’s priyate . enterprise and 
it is" a city which. . hums with 
business. About 7 per cent of 
Mexico's GDP is-profluced from 
-tiie .city’s" metropolitan- area 
(population. 2m): !£he activities 
incUide.prodticing .onerthird of 
'flte.' rouiitiyV steel; ‘most of 
■Mexico’s secondary petrochemi- 
cals; hiffioos ofcigarettes; vast 
qnjtoties of beer;- thousands of 
-tonnes of biscuits; about 2m 
- tonnes.pf'.cement a year; capital 
.goods; 'adfes of sheet- and fine 
•glass; and : plastic' products. 
-There: are also numerous banks. 

these activities, are in 
-'the- hantk-bf half a : dozen bold- 
r ihg, companies 'or . “ grupos" as 
they ^ore called in iMexico. They 
.'have " established an immense 
• empire which now stretches way 
.beyond the limits of the 
parched, ugly -city to most 
'parts of Mexico. ' 

If the non-Monterrey-based 
-interests of the holding -com-, 
panies are included, then Mon- 
terrey’s contribution to econo- 
mic output Is probably nearer 
10. per cent 

Monterrey kills most myths 
ahout Mexico. It is a world of 
its own. While Mexico City, the 
country’s capital, bustles with 
bloated bureancracy, political 
gossip and State enterprises like 
Pemex, the oil monopoly, whose 
efficiency is open to question, 
Monterrey prides itself on being 
an efficient profit-making 
machine. 

Life Is different in the 
northern capital The streets of 
Monterrey axe cleaner; police- 
men wear neatly-pressed khaki 
uniforms, people are far more 
punctual for appointments and. 
despite the reputation for hard 
work, many shops close at 
lunchtime. The tJ.S. border is 
only 100 miles away and the in- 
fluence of the northern neigh- 
bour Is keenly felt. 

The climate is harsh and an . 
unpleasant, - yellow cloud of 
smog, formed by fumes from 
the steel mills and petrol 
chemical plants, hangs over the 
city. Executives work in air con- 
ditioned offices with the curtains 
drawn across their windows. 
The top executives are heavily 
guarded at home and at work. 

Monterrey’s industrial roots 
date . from the founding 
of a ■ brewery, Cerveceria 
Cuauhtemoc,, in 1890 by the 
Garza and Sada families. The 
beer quickly became famous — 
winning international prizes— 1 
and related industries were set 
up. - . Plants to "supply bottles 
and cardboard shipping cartons 
were established and - also a 


steel mill, Hylsa (Hojalati y 
La m i na, Sociedad Anonima). 

After the murder in 1973 of 
the patriarch Sr. Eugenio Garza 
Sada, his assets were divided 
up among the families. 

Grupo Alfa, formed in 1974, 
is. ■ the giant which rules the 
toosL It controls Hylsa, which 
has patented a world-famous 
process for the production of 
steel by direct reduction of ores. 
■ It is Mexico’s leading private 
steel mill with production l'ast 
year of L5m tonnes. Monterrey’s 
. other 1 steel mill, Fundldora, is 
now State-run and in 1979 pro- 
.duced 888.000 tonnes. 

. Alfa also has ,a paper and 
packaging division, fibres, petro- 
chemicals, mines, consumer 
goods— -mainly televisions and 
domestic electronic appliances 
—and capital goods such as 
induction . motors and alter- 
nating .current generators. 
Recently it has diversified away 
from heavy and light industry 
into tourism and food. 

Partners 

Alfa’s foreign partners, either 
in the use of technology or in 
joint venture, include BASF, 
the West German chemicals 
organisation, Dupont, in the 
field of synthetic fibres, Hitachi, 
for motors, and Ford. Alfa's 
assets last year totalled 52.9bn 
pesos ($2.3bn). 

Then there is Grupo Vitro 
(formerly Grupo FIC), which 
has gTown out of the glass- 
making interests of the found- 
ing fathers. Apart from 
producing float glass in associa- 
tion with Pilldngton of St. 
Helens, Vitro turns out plastic 
containers, machines and also 
owns mines. Banpais, Mexico’s 
eighth largest private bank, is 
part of the group. 

Another holding company. 
Visa ( Valores Industrials 
Sociedad Anonima) is the finan- 
cial muscle of Monterrey. Visa 
has Banca' Serfin, the country's 
third largest private bank, in its 
Drblt as well as the Cuauhtemoc 
brewery and companies which 
make anim al feeds and building 
materials. 

Finally there is Cydsa which 
concentrates on fibres, plastics, 
films and chemicals. 

There are 10 other smaller 
holding companies, but these 
are the most important ones. 
There is a predominance of the 
surnames Garza and Sada, 
among the directors of each 
company. 

However, while it is true that 
they are four separate units, 
they do very much interlock and 


hive of private enterprise 


The Growth of Grupo Alfa 


Settlements 
reveal price 
of expansion 


)RTH MEXICO’S rapid in- Tierra y Libertad is a special 
rial expansion, particularly case, however, because it is run 
bnterrey, has brought in its on the lines of a commune. Its 
> immense social problems founders were students in the 
'“Tierra y Lihertad” (Land medicine and economics depart- 
Freedom), a large settle- ments of the University of 
t where more than 3,000 Nuevo Leon, who were involved 
lies are crowded together in the ,1968 student movement 
i arched ground in squalid, in Mexico. *—•«**«. 

litarv conditions. ■ The massacre by Army troops 

rra*y Libertad— the famous of Mexican students far aDt^ 
J --- • — government activities on the eye 

of the Olympic Games in 
Mexico City in 1968 was a turn, 
ing point for Mexico. 


of Emiliano Zapata 
g " the 1910 revolution 
l overthrew the conserva 
?oifirio Diaz dictatorship— 
ly a stone’s throw from 
array's rubbish depot 
e pungent smell of rubbish 
across the settlement 
» barefoot children, some 
I, play in the dust-strewn 
s. The wind blows 
]y -at times and scatters 
lust, leaving, your mouth 


Tempting offers 


;u. 

Ta y Libertad Illustrates 
} rall y the sordid -side of 
o’s- industrial life, 
cities like Monterrey have 
ded and offered job oppor- 


Guerrilla groups sprang up. 
The ruling Institutional Revolu- 
tionary Party (PRI), sucked 
potential troublemakers into the 
FRI with tempting offers of 
work. 

In Monterrey, however, a group 
of students channelled their 
energies into founding Tierra y 
Libertad. At that time migra- 
tion to Monterrey was at its 
peak. 

lea ana. onerea jod appur- . Despite its grim 
s to Mexico’s vast pool of conditions at the settlement are 
and under- much better than in other settle- 
ments. Tierra y Lihertad has its 
own school, named after 
Zapata. There is a picture of 
him on the school wall earn* 
ing a rifle. There is also atomic. 

Electricity is tapped illegally 
from nearby pylons and there 
are collective water taps. A fleet 
of vans takes people to the 
centre of Monterrey. 

Every decision which affects 
the community is put to a 
weekly general assembly, in- 
cluding whether to allow m 
journalists. . 

Recently, Televisa, the 
private TV channel in which the 
Monterrey holding company 
Grupo Alfa has a 25 per cent 
stake, made a programme about 
Tierra y Libertad. Members of 
better on oecaw* the commuttiff did not Uke the 
scope for the traditional way in which they were port- 
al the underemployed rayed — claim ing 
v than in the country- owners of Televisa had slanted 
leaning shoes, washing the programme against them. 

1 selling chewing gum. As a result, when I presented 
npie myself to .the assembly late one 

result families have Friday night, my presence acted 
land and settlements as a catalyst for a debate _on. 
rra y Libertad, on the how. much contact tiie setfle 
- nf Monterrey, have ment should now have with the 
* of Monterrey * outside world. The conclusion 

estimated that perhaps after a vote, was. that 3 .should 

,aSK5£ , &£i 

j~ from • Tierra y “ Governments in Mexico change 
tolmSeflost StiesV every sis yeere. but we will 
ire called. always be here. 


so more and more 
have’ left the ha- 
shed countryside for the 

since the demand for 
is far greater than the 
Df jobs, thousands have 
ieir ambitions frustrated. 
cannot be employed in 
rrey’s industries anyway 
© they lack the necessary 

sad of returning to their 
• homes, they have stayed 
i the hope that one day 
will be a full time job for 


>re scope 

even if there isn’t, many 
l better off because there 


so in the public’s eye are 
blurred into one massive 
empire. 

The network of the families, 
which have inter-married -is as 
intricate and labyrinthine as a 
maze. Many streets in Monterrey 
are named after Garzas and 
Sndas and the surnames also 
figure on the boards of directors 
of companies outside Monterrey. 

For example, Sr. Bernardo 
Garza Sada, who heads Alfa, is 
also a director of Grupo Indus- 
trial Saltillo, another holding 
company in the nearby growing 
industrial town of Saltillo in 
the neighbouring state of 
Coahuila. 

Sr. Garza Sada is a member 
too, of the board of directors 
of Grupo Chihuahua in the 
state of Chihuahua. 

Sr. Eloy Vallina, the head "of 
this holding company which has 
in its sphere Multfbanco 
Comermex, the country's 
fourth-largest private hank, and 
is Mexico’s main producer of 
palp and plywood, is Sr. Gam 
Sada’s cousin. 

Monterrey is now a centre of 
vezy diversified industrial pro- 
duction. There is hardly a pie 
in which one of the groups does 
not have a finger and the 
range of interests is broaden- 
ing every year. 

For - example, Cydsa, in a 
move away from Its dominance 
in the chemicals field, 
announced in June that it had 
agreed a joint venture with the 
U.S. company Caterpillar 
Tractor, to produce machinery 
for the construction and mining 
sectors. ' 

Alfa began another new 
venture this year when it 
bought a number of food- 
processing and packaging 
companies along with ranches 
and slaughterhouses in nine 


states. 

la one fell swoop Alfa moved 
into the food sector. Its five 
processed meat plants have a 
total annual production of 42,500 
tonnes, 24 per cent of the 
national total. Alfa is also 
operating in the vegetable oil 
market. 

■In another recent move, Alfa 
obtained permission from the 
Industry Ministry to. establish 
13 petrochemical plants at the 
port of Tampico on the Mexican 
gulf coast in the state of 
Tamaulipas. 

Tampico is one of the Govern- 
ment’s four planned industrial 
port areas where attractive 
fiscal incentives are being given 
to encourage industry to 
decentralise from congested 
Mexico City and Monterrey, 
places which no longer enjoy 
many tax benefits. 

Alfa also this year bought 
Acermex, a motorcycle manu- 
facturer and, with Yamaha tech- 
nology, will transform the 
company to boost production of 
motorcycles from 18,000 a year 
to 100,000. The revamped 
company will employ 5.000 
people. 

Potential 

Alfa, in. particular, has been 
quick to spot the enormous 
consumer potential of the 
Mexican market The present 
oil-fuelled economic boom will 
undoubtedly raise people’s 
purchasing power. 

Of its total assets of 52.9bn 
pesos. 14 per cent come from 
the original companies, such as 
Hylsa: 26 per cent from growth 
through acquisitions and 60 per 
cent from internal growth — Le.. 
investing heavily in the new 
ventures. 

All this gives Monterrey, and 


in particular the families, vast 
power in Mexico. Not surpris- 
ingly this has led to a some- 
times fraught relationship with 
the central Government in 
Mexico City. 

Alfa's map at the back of its 
1979 annual report, which 
shows Mexico dotted with the. 
holding company’s emblem, is' 
symbolic of how the tentacles 
of Monterrey are reaching to 
the farthest corners of the 
country. 

One of Mexico's finest 
museums is also in Alfa’s hands 
(exhibited in the Cuauhtemoc 
brewery). The groups also help 
to finance the Monterrey Tech- 
nological Institute, probably 
Mexico's best centre of learn- 
ing; and Alfa has a 25 per cent 
stake in Televisa, a group of 
4$ companies involved in televi- 
sion and radio broad castin g, 

publishing and the cinema. 

All this has made two capitals 
in Mexico — Mexico City, the 
seat of Government, and Mon- 
terrey, the bastion of the pri- 
vate sector. 

Relations between the two 
sides are now back on a firm 
footing after a bad patch under 
the last governor of the state of 
Nuevo Leon of which 
Monterrey is the capital. 

Sr. Pedro Zorilla Martinez, 
Mexico City's nominee, owed his 
allegiance to Sr. Luis 
Echeverria, the previous presi- 
dent, who became the bete 
noire of Monterrey's entrepre- 
neurs because of his populist 
style of government. 

Sr. Zorilla Martinez was 
isolated by the groups who 
shunned him in public. 

This continued after Sr. 
Echeverria left office in 1976 
and was replaced by the more 
conservative, pro-business presi- 


dent, Sr. Jose Lopez Portillo. 
Sr. Zorilla Martinez had two 
years more to serve since the 
term of office of state governors 
overlaps the Presidential 
periods. 

When the Duke of Kent went 
to Monterrey in 1978, protocol 
at that time would not permit 
state and industrial authorities 
to attend the same occasion. Two 
receptions therefore had to be 
held. 

Now, however, under the 
new Governor Sr. Alfonso 
Martinez Dominguez, the cap- 
tains of Industry feel that they 
have a politician who has their 
interests more at heart 

When Mr. Cecil Parkinson, 
the British Minister of State for 
Trade, visited Monterrey last 
year, Sr. Martinez Dominguez' 
put on a glittering display which 
brought the private and public 
sectors together. 

It is generally accepted that 
the last elections for governor 
in Nuevo Leon were among the 
dirtiest in Mexico for a long 
time. According to local journa- 
lists, members of the PRI went 
to voting booths with wads of 
voting forms marked in favour 
of the PRI and deposited them 
in the urns. 

Unlike his predecessor, Sr. 
Martinez Dominguez has not 
had to seek his power base in 
the Confederation of Mexico 
Workers (CTM), the main 
union and strongest sector of 
the PRI. The CTM does not have 
very much power in Monterrey 
because it was long ago eclipsed 
by the so called “ slndicatos 
Independientes ” (plant unions). 

Such is the influence of the 
private sector in Monterrey 
that the unions are also in their 
pocket. These unions are 
highly paternalistic. They offer 
employees far better conditions 
than the CTM in return for 
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loyalty, hard work and aloof- 
ness from politics. 

The industrial barons have 
devoted a lot of time and money 
to cultivating labour relations 
and it has paid off. Monter- 
rey’s strike record is the best 
in Mexico. 

There are schools for the 
children of workers, clinics, 
sports facilities; cultural activi- 
ties and Alfa has a marvellous 
planetarium. The CTM does 
look paltry in comparison. 

The holding companies can 
afford to be choosy about whom 
they employ since Monterrey 
has become a magnet for the 


vast pool Df unemployed. 

The city has become a 
stronger magnet in the last two 
years. The expansion of the 
holding companies in Mon- 
terrey, fired by the country’s oil 
wealth, is such that, accorfflhg 
to a study by Alfa, hardcore un- 
employment in the area has 
fallen from a high of 10.4 per 
cent in the middle of 1977 to 
5.S per cent at the beginning of 
1979. 

After the 45 per cent devalu- 
ation of the peso in August, 
1976, which forced companies 
to shed labour and stall expan- 
sion plans, unemployment rose 
sharply. 


Industries come to Saltillo 


A NEW industrial centre is 
quickly growing up in Saltillo., 
in the state of Coahuila, 50 
miles from the business strong- 
hold of Monterrey. Chrysler 
and General Motors are building 
giant plants and the core of 
the town, the holding company 
Grupo Industrial Saltillo (GIS), 
is expanding. 

The town, which is the capital 
of the state, is set on a dry 
plain against a backdrop of 
dramatically shaped mountains. 
It is well placed for the U.S. 
export market, which both 
Chrysler and General Motors 
will supply and, being so near 
to Monterrey, it has a ready 
source of raw materials and 
labour on its doorstep. 

According to a study carried 
out by GIS, industrial growth 
in Saltillo over the next 20 
years will cause the town's 
population and that of the sur- . 
rounding area to increase from 
300,000 to lm. 

The two UB. motor com- 
panies, for example, will create 
several thousand new jobs 
between them when they come 
into operation in 1982. Chrysler 
will make engines and General 
Motors vehicles. 

Such expansion will put a 
tremendous strain on the town. 
Unless services like decent 
housing, running water and 
electricity are catered for, at 
the. same time as the industrial 





A worker at the Cifunsa engine block plant, 
Latin America’s largest 


expansion takes place, then 
Saltillo will go the way of its 
congested neighbour Monterrey. 

At the moment Saltillo is a 
fairly quiet town with clean air 
and few of the miserable dwell- 
ings which have proliferated in 
Monterrey. The state authori- 
ties say that the mistakes of 
Monterrey have been learned 
and long-term urban planning 
is being carried out 

Saltillo owes its place on 


Mexico’s industrial map to GIS, 
which started life in 1914 as a 
small iron foundry. Today GIS 
employs 11,000 people (out of 
Saltillo's total labour force of 
about 40,000) and made a net 
profit in 1978 (latest figures) of 
250m pesos (81 1.3m) on sales 
Of 3.4bn pesos ($150.4m). 

It has the world’s sixth 
largest motor block plant 
(Cifunsa) and also makes motor- 
cycles, filters, bathroom fix- 


tures, floor tiles, and enamelled 
kitchen ware. 

GIS is building a plant to pro- 
duce automatic washing 
machines and with the West 
German company, Metallgesell- 
schaft, will produce pistons. 
With John Deere, it is studying 
the idea of a joint ' venture to 
make tractors. 

GISs total assets in 1978 
wer e 3.7bn pesos ($163.7m). 
Investment over the next three 
years is estimated at 6bn pesos 
(5265.4m). 

Cifunsa’s output will be 
expanded to 1 . 2 m units a year 
to enable' it to supply Chrysler 
and General Motors. 

The presence in Saltillo 'of 
these two car giants has made 
the local people refer to the 
town as “Mexico’s Detroit.” 
Ford is understood to be also 
interested in establishing itself 
in Saltillo. 

Car companies in Mexico now 
have to export a greater propor- 
tion of their output to meet the 
Government’s requirements that 
imports for- the car industry be 
offset by exports. This can be 
done either by Increasing 
exports, which Is what is hap- 
pening, or by the companies 
buying more car components in 
Mexico. This means establish- 
ing joint ventures. 

Saltillo already receives 
natural gas and a new pipeline 
is nearing completion to 
Increase supply. 
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How 
to open 
an office 
in Mexico 
in one day 


INSTANT IDENTITY; FROM THE VERY FIRST. OUR STAFF 
ACCEPTS AND SCREENS CALLS, HANDLES MAIL AND 
TELEX, ACTS AS YOUR STAFF ... AT A FRACTION OF 
THE NORMAL COST. ADDITIONALLY, WE ARRANGE FOR 
BUILDING. DIRECTORY LISTINGS, PHONE DIRECTORY 
LISTINGS . . . EVERYTHING YOU NEED. 

INSTANT OFFICE: AND WHEN YOU NEED IT. YOU HAVE THE 
USE OF BEAUTIFULLY FURNISHED.' CENTRALLY LOCATED 
EXECUTIVE OFFICES ... BY THE DAY/ THE WEEK/THE 
MONTH . . . PLUS CONFERENCE AND MEETING FACILITIES. 
FOR. MORE INFORMATION: 

WQRREN STAFF, INTERNATIONAL BUSINESS CENTRES. 
BOSQUES.DE DURAZNOS 69-PENT HOUSE. MEXICO 10, D.F. 
TEL: 5-96-12-06, 5-96-14 36. TELEX: 1774555 CORP. ME, 




in Mexico 
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The Grindlays Bank Group, through its representative office. in Mexico, 
head office in London and branch network serving more than 35 countries, 
offers a wide range of services in Mexico. 

□ Project Finance, Term Loans and Trade Credits to public and private 
sector borrowers. □ Export Finance using the facilities of ECGD, COFACE, 
Eximbank and EDC. □ Treasury Services for official institutions and corpora- 
tions, through New York and London. □ Participation in Anglo-M’exican joint 
ventures, through Brinmex, in partnership with NacionaJ Financiera S A 
Grindlays is proud of the role it has played in Mexican commercial antf 
industrial development over the years. 
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For more information on the Group's financial services to Mexico, contact: 


BffiXlCO 

Leonard Mayer-Lefo y Mayer SA 
The representative of 
Grindlay Brandts Limited 
Tel:254-1l22.Tx; 017-71583 

PARIS 

-Denis Gallet- Grindlays BankS A 
Tel: 266-62-22.Tx: 210026 


LONDON 

Frank Riess-Grindlay Brandts Limited - 
Tel; 01-626 0545. T* 889304/889305 

MADRID 

Joao Van Zeller- Grindlays Bank Limited 
Tel: 231-8886/5233. Tx: 46364 



NEW YORK 

Geoffrey Pack- Grindlays Bank Limited 
Tel: (212) 687-8300. Tx: 666370 

CANADA 

Jeffrey Jones - Grindlays Canada Limited 
Teh (416) 865-0299-Tx: 006-217-530 




Grindlays 
Bank 
Group 

23 Fenchurch Street, London EC3P 3ED 



Branches or offices in:- Australia - Austria - Bahrain Bangladesh • Canada * Colombia * Cyprus * England * France * Germany ■ Ghana • Greece 
Hong Kong • India * Indonesia • Iran • Japan - Jersey ■ Jordan • Kenya - Republic of Korea - Maiasia ■ Mexico * Monaco - Oman • Pakistan ■ Qatar • Scotland 
Singapore ■ Spain • Sri Lanka • Switzerland * Taiwan * Uganda * United Arab Emirates - United States of America • Zaire -Zambia ■ Zimbabwe 
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Questioning 
the experts 


BY GEOFFREY OWEN . 

FROM TIME to time govern- 
ments find themselves having to 
take industrial decisions involv- 
ing issues of great technical and 
economic complexity. The 
advice given to ministers is 
often conflicting, yet they are 
not qualified to arbitrate be- 
tween different sets of experts. 
Powerful lobbies, both within 
government and among busi- 
ness interests, promote their 
points of view in Parliament 
and through the media; objec- 
tive assessment of the matters 
at stake is hard to come by. The 
unresolved argument over the 
proposed computer system for 
the Inland Revenue is one 
example. On a bigger scale the 
past 25 years have been a series 
of decisions on nuclear power, 
the net effect of which has been 
to dissipate Britain's leading 
position in this important indus- 
try. Is it possible to devise 
different decision - making 
arrangements which would 
reduce the likelihood of errors? 


Secrecy 


ment, especially Sir the early 
years, its technical preferences, 
notably for the gas-cooled 
reactor, were rarely questioned, 
least of all in public. 

Mr. Williams thinks there is 
a strong correlation * between 
the extent to which proposals 
are analysed and criticised in 
advance of a commitment and 
their soundness in practice 
afterwards. “One might have 
thought that, faced with matters 
which they could not really be 
expected to understand, deci- 
sion-makers would have sought 
safety in opening out policy 
arguments so that outsiders 
might identify weaknesses in- 
siders were either not qualified 
to assess or which they, were 
prevented from even acknow- 
ledging because of institutional 
affiliations. Instead, on grounds 
of commercial security or con- 
stitutional propriety, the argu- 
ments were repeatedly closed 
up. 

Investigations by the Com- 
mons Select Committee on 
Science and Technology were 
useful, but Mr. Williams criti- 
cises this body for taking its 
own opinions too seriously and 
not seeing itself primarily as 
an instrument of inquiry. 


The increasing need to temper 

justice with speed 


Part of the trouble, as Mr. 

Duncan Bum has persuasively 
argued in the nuclear case, 
arises from too much centrali- 
sation; greater competition in 
reactor development and in the UllUj 

choice of reactors for power 
generation might have been 
the dominant 


preferable to 
influence exerted by the Atomic 
Epergy Authority and the Cen- 
tral Electricity Generating 
Board. The fewer decisions of 
this kind which come to 
Whitehall the better. But there 
is another lesson that can be 
drawn from the nuclear story; 
it concerns those well-known 
features of government in the 
UK — secrecy and ‘ lack of 
accountability. 

Mr. Roger Williams, after a 
careful study* of the decisions 
taken between 1953 and 1978. 
concludes that “ in respect of 
Britain's nuclear development 
government mostly amounted to 
ratification. indifference or 
bewilderment" He believes 
that better accountability of the 
whole policy system, *and 
especially of the AEA, would 
have contributed to better 
decisions. Secrecy was built 
into the system from the start 
and became an obsession. Tbe 
monopoly of technical know- 
ledge held by the AEA was 
accepted as inevitable and even 
desirable. Because of its pres- 
tige and its closeness to govera- 


There has been an advance 
in accountability an the safety 
aspects of nuclear power, 
especially in Ration to re- 
processing. British Nuclear 
Fuels was forced to provide a 
detailed public justification of 
its proposals to the Windscale 
inquiry which, Mr. Williams 
believes, began an important 
learning process; it is important 
that hte out-turn is kept equally 
open. But it is unfortunate that 
the economics of nuclear power 
decisions over the past two 
decadse have not been exposed 
to the same scrutiny and dis- 
cussion — mainly because the in- 
formation has not been made 
available. 

Tbe present British Govern- 
ment is uncomfortable with 
decisions about industry and 
technology because it believes 
they do not belong in White- 
hall. Since many of them, for 
the time being at least, cannot 
be handed over to the private 
sector, ministers should do the 
next best thing and open them 
up for informed public debate. 

* The Nuclear Power 
Decisions . by Roger Williams. 
Croom Helm £19.95, . 


WHEN INTEREST rates are 
high and business concerns 
short of cash. It is more urgent 
than ever to speed up awards 
and judicial decisions in com- 
mercial matters. 

Arbitration is thought to be 
a quick, cheap and private way 
of settling disputes, but in prac- 
tice may turn out to be none 
of these. The Arbitration Act, 
1979, was designed to improve 
matters, especially by reducing 
the opportunity'for time-wasting 
appeals to courts. Its critics 
are not convinced it will suc- 
ceed. Their scepticism may yet 
be disproved by the courts. 

The Kostas Melas case,* be- 
fore Mr. Justice Robert Goff, 
concerned the right of appeal 
from an interim award bv arbi- 
trators under tbe new Act. and 
the extent to which a “ commer- 
cial need for urgency " justifies 
an arbitrator making an imme- 
diate award for the payment of 
a minimum sum due, pending 
the final setlement of a dispute. 

Tbe vessel Kostas Melas was 
hired on a time charter in March 
this year. Events then became 
very confused. Disputes arose, 
with accusations and denials, 
and the owners and the char- 
terers agreed to arbitration. But 
the owners, who were owed hire 
instalments, and needed the 
money, sought immediate pay- 
ment of $302,251 due, other dis- 


to present its case fully ? 
The 


ns case luuy r defeated the object of the party ‘•could have iskef for, J°S?-the ^ 

judge had no doubt about interim award. The judge held reasons to be given, but neither 20, it Tonfc 

the owners’ urgent need of that . the arbitrators had acted bad done so, and he was plenty 

cash. But wiat ol the char- fairly mi properly. % not prepared to make Jn. five day s to 

terers' claim for a deduction or On the request for leave to order for such a statement then reserved 

set-ofi? Such a data, he said, appeal against the award the under the prowdon s of the new . with “some reluea nce . re^mg 

had 

facts— 1 " 

TO tne owners ana maae an exercised in good faith on the court in the course of an m question _ by charterei^;. 0 n July. IS- - • 

imediate interim award to that reasonable grounds, and if the arbitration. In its place it gtves 

did. But as its object yras only ’I' judge‘5 . decision; the. owners 
to answer an allegation of mis- a( jc&n£ a - plea for the -utmost 


puted matters to be settled later. 
The charterers alleged that 
money was also due to them 
for certain expenses and should 
be set off' against the owners’ 
claim. 

On June 11 the arbitrators 
ruled that a minimi m sum of 
$100,000 was “ due and owing " 
to the owners and made as 



effect They- dismissed the 
charterers’ claim for a set-off 
as not being in good faith or 
reasonable, and described it as 
“inflated, spurious and nebu- 
lous ” in their statement to the 
court They also rejected an 
application for an adjournment 
The charterers complained to 
tbe High Court that the 
arbitrators had acted improperly 
and unfairly in making the 
award without agreeing to an 
adjournment to allow them to 
prepare their case more fully. 
The court was asked either to 
remit or set aside the award, 
or to give tbe charterers leave 
to appeal against it 
section 1 of the 1979 Act 
High feelings had arisen 
between the parties. The judge 
picked his way delicately 
through this - treacherous 
ground, concentrating on the 
principal point: if there is a 
genuine need for a quick award, 
how far should this weigh 


BUSINESS AND THE COURTS 

BY ANN MOORE 


other part considers It is not 
being so exercised, he should be 
able to obtain a rapid adjudica- 
tion on that point’’- That the 
right to make such a claim 
exists, even if it is not provided 
for in tiie orginal contract was 
established beyond doubt in the 
doctrine of “equitable set-off" 
under expounded by Lord Denning in 
The Nanfri case.t 
But because of the need for 
a quick decision the party 
claiming the deduction must be 
prepared “at very short notice" 
to establish the justice of his 
claim. If — as in this case — it 
failed to do so it had, ia effect, 


the High Court a limited power 
to decide a preliminary point 
of law, but only if this will 
reduce costs or significantly 
affect the parties’ rights. After 
thp award has been made there 
is a limited right of appeal, 
which may be made conditional 


conduct the judge did not feel expedition. It 'remaiirs 't6,-be 
it could or should* be used for whether the 'Cddrt . 

another purpose. ; - Appeal - . will . be. equally ron- 

He lacked the information, he cerned to. enforce -the Spiritnf 
needed to "decide if there- were, .the Act agai n st such tactics^:-; , 
grounds for appeal: ' ' - . - A& an eiKTO*, Mr. Justice Uqff 

In any case. he addetfr-ptf-.: 7 Sfve a 
haps to discourage future: tun'd*.; -tempenngjgs&ce W 

and oiibeing- fair ^a&weu. as 
quick. “No tribunal" " he:. said, 
can necessarily . conclude .its 


wasting applications^# .arbi- 
trators made a minimum award 
under a time charter for sums 
due and because simply - that: 
the claimed deductions and set- 


work -.Wth two- satisfied 
customers. Bu t -it can be done; 


offs were not made reasonably and experience has^sbowi that 

.it ris. sometimes desirable ,, to 


only itself to blame. An 
against tbe other party’s right adjournment would only have 


' i he it 0 ^ D |or- and in good faith, this was !a. * som^es . oeBrrawe . 

mally *be made only if one of question of fact and not subject 
the parties has asked the arbi- to appeal under the new Arbt Wj" he 
trator, in advance, to give his trauon Act 

Events up to this point -have 
moved with commendable 
celerity: the vessel entered her 
chartered service on March 27, 
the disputed award was made 
orally on June 11 and confirmed 
in writing next day, the case 


reasons. If this notice id not 
given, at the proper time, the 
court will order a statement of 
reasons only if there was some 
good reasons for the omission. 

In the Kostas Melas case Mr. 
Justice Goff said that either 


entiled -to ... a point which 
arbitrates might do well to keep 
iii mind." 


*SL Satftia Linens Lid. v. Nsviogro 
Maritime Corporation. Thu '.'Kotlas 
Melas " Judgment. July 18th. 1980, 
un re ported. 

t Federal Commerce end Navigation 
Co. Ltd. v. Mofana Aloha Inc. ' The 
*' Nanfri »' [1978 J 1 QB 827 at pp. 074-5. 


Flighting in form for Brighton 


JOHN DUNLOP, enjoying by 
far his most profitable year as 
a trainer, and almost sure to 
better last season's personal 
best tally of 95 winners, should 
continue with his winning ways 
at Brighton today. 

There, the Arundel trainer, 
whose previous best haul came 


RACING 

BY DOMINIC WIGAN 


in 1978 when he notched 73 
successes, can score through 
Flighting and Aswad. His best 
prospect appears to be the once 
raced Flighting, a two-year-old 
filly owoed by Sandy Strothers 


Sent to Ascot for the Virginia 
Waters Stakes just over a 
month age. Flighting belied her 
odds of 33-1 in finishing fourth, 
beaten only 11 lengths, three- 
quarters of a length and a short 
head by Silken Knot Will Of 
Victory and Majieda. 

A compact full sister to that 
high-class performer Bonnie 
Isle who finished a three 
lengths runner-up to Scintillate 
in the Oaks, Flighting should 
make short work of second 
rate opposition on this, a track 
which is ready made for her. I 
take her to land the Saddles- 
combe Maiden Filly Stakes at 
the main expense of Murmansk, 
a Warren Place raider not dis- 
graced in finishing fourth of 
24 behind York Terrace at 
Windsor recently. 

With Luca Cumani’s string 


claims of his three Yarmouth 
runners Life At Last, Tower 
Joy, and Aim To Kill. The 
last named, a previously un- 
raced colt, is likely to need 
time before showing his true 
worth, but I expect the older 
pair to oblige. Of the duo. 
Life At Last strikes me as the 
better proposition. 


for whom Dunlop has picked up 
a good many noteworthy prizes beginning to find form backers 
over the past 15 years. will do well to examine the 


BRIGHTON 

2.00 — Tarte Aux Pommes 
2.3 (V— Flighting** • 

3.00— Chads Gamble 

4.00 — Aswad 
YARMOUTH 

2JL5-— Life At Last*** 

2.45 — Tricky Rhythm 

3.15 — Kashmir Blue 

3.45 — Tower Joy 

4.15 — Devon Bells 

4.45— -Cyprus Sun* 


ENTERTAI N M EM GU l D 



OPERA & BALLET 


Ton't. & wed. 7.30! The co 
Poopea. Tumor. & Toes. 7 .30 


day or perl. 


ROYAL FESTIVAL HALL. 
Until Sept. 4. London 
T. Evers 7 JO. Mat Sat 
Moreland. 


BALLET. _ 



Moreland. Graduation 
LA SYLPH IDE. 


* Sat Three Preludes. 11 

Moreland. Gn 


TV/Radio 


BBC 1 

t Indicates programme in 
black and white 
6.40-7.55 am Open University 
(Ultra high frequency only). 
10.00 Noah and Nelly in Skylark. 
10,05 Jackanory. 10-20 The Perils 
of Penelope Pitstop. 10.40 Take 
Hart. II.Z5 Cricket: The Comhili 
Insuram/e Centenary Test — 
England v Australia. 1-30 pm 
Mr. Men. 1.45 News. 2.05 Cricket: 
The Centenary Test 4.18 
Reginnal News for England 
(except London). AM Play 
School. 4.45 Tbe Space Sentinels. 


5.05 Newsround. • 5.15 Young 
Explorers. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

6.20 North Sea Adventure. 

6.50 Looking Good, Feeling 
Fit 

7.25 Top of the Pops. 

8.05 TaxL 

S.30 Last of the Summer Wine. 
. 9.00 News. 

9.25 "Up The ■ Sandbox,” star- 
ring Barbra Streisand. 

1L00 AH Aboor Books with 
Russell Harty. 

1L33 Weather/Regional News. 
All Regions as BBC 1 except as 
follows: — 

BBC Cymru /Wales — 5.55-6.20 
pm Wales Today. 6.50 Newyd- 
dion. t7- 00-7-25 Phil Silvers as 


F.T. CROSSWORD PUZZLE .No. 4,359 



-ACROSS 

1 Wholly devoted to being 
consecrated (9) 

6 Spill nought inside boat (5) 

9 Pour fat ovdr tack and beat 
with a stick (5) 

10 Bad cure he concocted far a 
libertine (9; 

11 Foundation under a . lawn 
(5-5) 

12 Clothing motorists get into 

(4) 

14 A single clause in a literary 
composition (7) 

15 Fail to catch insect used by- 
anglers (7) 

17 Register at a hotel and order 
chicken (5, 2) 

19 A soft trim left in clothing 
(7) 

20 Especially good and seldom- 
met with (4) 

22 Take a photograph of 
monster flower (10) 

25 A cross in front of cathedral 
carpet (9) 

26 Prize for a minor in custody 

(5) 

27 Players performing without 
safety device (5) 

28 Candidate in front of nurse 
(0J 

DOWN 

1 Find and remove faults 
from some French enthusiast 
(5) 

2 Take to pieces little Diana's 
cioak (9) 

3 What The photographer asks 
to be said to fool pin-up (10) 


4 Unusually old pate . foi 
young amphibian (7) 

5 Discussed mammal in action 
(7) 

6 Closed shed from the south 
(4) 

7 Part of loch re-excavated for 
pigment (5) 

S Representation wanting 
beam put in gate (9) 

13 Colonel left side^before time 
for the distribution of 
religious books (10) 

14 Find out, however sure (9) 

16 Dismiss custodians malting 

protective screen on hearth 
(9) 

18 No poles on summit 
continuously (34) 

29 Like dark blue slander (7) 

21 Stomach drink and turn 
north-east (5) 

23 Free article turned ' up in 
the lowest point — (5) 

24 . . . and one French article, 
it follows (4) 

Solution to Puzzle No. 435g 




Sergeant Biiko. 1125 News and 
Weather for Wales. 

Scotland— L25-L30 pm The 
Scottish News. 5,55-620 Report- 
ing Scotland. 1L35 News and 
Weather for Scotland. 

Northern Ireland — 4.18-420 pm 
Northern Ireland News. 525- 
'620 Scene Around Six. 11.35 
News and Weather for Northern 
Ireland. 

England— 5.55-6,20 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North- 
West (Manchester); Midlands 
(Birmingham); Points West 
(Bristol): South Today (South- 
ampton); Spotlight South-West 
(Plymouth). 

BBC 2 

6.40-7.55 am Open University. 
11.00 Play School. 

420 pm Cricket: The Cen- 
tenary Test— England v 
Australia. 

6.35 Open University. 

7.00 Dallas. 

7.50 Mid-evening News. 

8.00 Small World. 

8.10 Horizon. 

9.00 Call My Bluff. 

9.30 Riley on Life. 

1020 Festival "80 from Edin- 
burgh. 

10.45 NewsnighL 

3120 Cricket: The Centenary 
. Test highlights. 

LONDON 

920 am Gardening Today. 

10.00 About Britain. 1025 Wild 
Canada. 12.15 Animated Classics. 

12.00 Little Blu% 12.10 pm 
Stepping Stones. 1220 The 
Sullivans. 1.00 News, plus FT 
Index. 120 Thames News. 120 
Emroerdale Farm. 2.00 Here 
Today. 3.45 Two Girls and a 
Millionaire. 3.45 Looks Familiar. 
4.15 Project UFO. 5.15 Mr. and 
Mrs. 

5.45 News. 

6.00 Thames News. 

625 An Exceptional Child. 

625 Charlie's Angels. 

7.45 Miss United Kingdom 
1980. 

9.00 News. 

920 “ Swan Lake Natalia 

Makarova and Anthony 
Dowell star in this Royal 
Ballet production. 


12.05 am What the Papers Say. 
1220 Close: Delia Smith, reads 
from the Scriptures. 

All IBA Regions as London 
except at the following times: — 
ANGLIA 

10.25 am Friends ol My Frianda. 
10.50 Solo On*. 1120 Words and 
Music. 11.50 Cartoon Time. 1220 pm 
Against tho Wind. 1-20 Anglia New. 

4.15 Mumbly. 4.20 Tartan. 5.15 Stars 
an lea. 6.00 About Anglia. 625 
Arana. 620 Crossroads. 7.15 
Bygones. 12.06 im Witness to Yesier- 
day. 12.35 The Living Word. 

ATV 

10.25 am The Budin’s Grand Masters 
Darts Championships 1900. 10.60 

Chopper Squad. 1.40 The Undersea 
Adventures of Captain Nama. 11.46 
Here Comas Mumfia. 1220 pm Against 
the Wind. 1.20 ATV Newsdask. 4.15 
Tho ATV Thursday Picture Show. 6.00 
ATV Today. 8.35 Crossroads. 7.00 
Medical Phone-in. 12.05 am ATV 
Newsdask, 

BORDER 

1025 am Thing ummyiig. 11.15 look 
Who’a Talking. 11.40 Clue Club. 120 
pm Border News. 4.15 Salvage One. 

5.15 University Challenge. 6.00 Look- 
around Thursday. 625 Crossroads. 

7.00 Dudley Moore in Concert (part 1). 
12.05 am Border News Summary. 

CHANNEL 

12.30 pm Against the Wind. 1.20 
Channel Lunchtime News. What's On 
Where, end Weather. 4.18 Little House 
on the Prairie. 6.00 Channel News. 
8.10 Cartoon Time Special. 6.50 Cross- 
roads. 7.15 Check It Out. 9.28 Channel 
Lata News. 12.05 am Pro-Celebrity 
Dans. 1220 Nows end Weather in 
French. 

GRAMPIAN 

925 am First Thing. 10.25 
Thingummyjlg- 11.20 Look Who's 
Talking. 11.45 Cartoon Time. 12.30 pm 
Against the Wind. 120 North News. 

6.15 Hdppy Days. 6.40 Police News. 

6.00 North News. 6.10 Anna and the 
Kinq. 6.35 Crossroads. 7.00 Fiddle 
and Box. 720 Sounds of. . . . 12.00 
Reflection!. 12.10 am Seep. 12.35 
North Headlines. 

GRANADA 

1025 am The Lost islands. 10.50 
Look at Lila. 11.00 Sesame Street. 
1220 pm Against the Wind. 1.20 
Granada Reports. 3.45 Afternoon Plus. 

4.15 Little House on the Prairie. 5.15 
University Challenge. 6.00 Granada 
Reports News. 6.05 Time Off. 6.30 
This Is Your Right. 625 Cartoon. 
620 Mork. Mindy and Raquel Welch. 

HTV 

10.30 am Moynihan. 1120 Clapper- 
board. 11.50 Cartoon Time. 1220 pm 
Against the Wind. 1.20 HTV News. 
3.45 Cabbages and Kings. 4.15 Salvage 
One. 5.15 Jobline Newsdask. E20 


Crossroads. 6.00 Report West. 6.45 
BJ and the Bear. 

HTV Cymru /Wales — As HTV West/ 
HTV General Service except: 12.00s 

12.10 pm Ftaiabalem. 4.15 The Latch- 
key Children. 4.45 Sir. 5.15-520 
Cartoon Time. 6.00 Y Dydd. 6.22-6.45 
Report Wales. 

SCOTTISH 

1025 am Jewsllery Throughout 7,000 
Years. 10.50 Wild. Wild World of 
Animals. 11.15 Look Who's Talking. 
1145 Sally and Jake. 1220 pm 
Bygones. 1.20 Nawa and Road and 
Weather. 4.15 Popeya. 4.25 Selvage 
One. 5.15 Crossroads. 6.00 Scotland 
Today News and Festival '80. 6.30 

Hear Here. 6.45 World Worth Keeping. 

7.10 Thingummyjig. 12.00 Late Cali. 

SOUTHERN 

1B.25 am "7 ho Brothers O'Toole,’’ 
starring John Astin. 1220 pm Against 
the Wind. 120 Southern News. 4.15 
Tureen. 5.10 Mr. Magoo Cartoon 
520 Crossroads. 6.00 Day By Day 
6.45 A Man Called Sloans. 

TYNE TEES 

920 em The Good Word, followed 
by North-East Newa. 1025 Wonder- 
wheels. 10.35 Morning Movie: “ The 
Man Upstairs." starring Richard 
Attenborough and Barnard Lae. 120 pm 
North-East Newe end Looks round 4.15 
Dog Wonder Dynomurt. 4.45 Salvage 
One.. 6.00 North-East News Headlines. 
6.02 Crossroads. 625 Northern Lite. 
7.16 The Cuckoo Waltz. 9.30 North- 
East News. 12.05 am Sparrow Hawk. 
1220 Have You Ev er Had a Vision? 

ULSTER 

10.25 em Thingummviig. 11.15 Look 
Who's Talking. 11.40 Cartoon Time. 
1.20 pm Lunchtime. 4.13 Ulster News 
Headlines. 4.15 Little House on the 
Prairie. 5.15 Cartoon Time. 5.20 
Crossroads. 6.00 Ulster Television 
Nows. 6.20 Police Six. 6.30 Out of 
Town. 7.00 The Odd Couple. 720 
The Sounds of . . . Nicky Mertyn. 
9.29 Ulster Weather. 12.05 am Soap. 
1220 Bodtime. 

WESTWARD 

10.25 am Thingummyjlg. 11.15 Look 
Who's Talking. 11.40 Larry the Lamb 
in Toytown. 12.30 pm Against the 
Wind. 1.20 Westward Nows Headlines. 
4.15 Gus Honoybun’s Birthdays. 4.18 
Little House on thB Prairie. %0O 
Westward Diary. 6.50 Crossroads. 7.15 
Encounter. 12.00 Westward Late 
News. 12.04 am Pro-Celebrity Dans. 
1220 Faith for Ule. 1225 Waal 
Country Weathar. Shipping Forecast. 

YORKSHIRE 

10.25 am Space Ghost end Ding Bay. 

10.50 Bailey's Bird. 11.10 Space 1999. 
12.30 pm Tell Me Another. 120 
Calendar News. 4.15 Butch Cassidy 
and the Sundance Kids. 4.45 Little 
House on the Prairie. 6.00 Calender 
f Em ley Moor and Belmont editions). 

6.50 Crossroads. 7.15 George and 
Mildred. 12.00 The Amazing Ybbts of 
the Cinema. 


THEATRES 

A DELPHI. CC 01-636 7611. E»OS- at 7.30 
Sat. 4.00 and 7 .is. Mats. Thura. at 3.00- 
TON Y BRITTON. LIZ ROBERTSON. 
PETER BAYLISS 4 ANNA NEAGLE In 


THE WORLD'S GREATEST 
FAIR LADY. Grow bodkin 
7358 or 01-379 6061. 


ALBERY. S. From 9 am 01-836 3878, 

379 6565. Group bkos- 836 3962 or 

6061. Air cond. En. 7.4S. Man. T> 

& Sat. 4. OLIVER.' CHILD HALF-PRICE. 
RECORD RUN ENOS 20 SEPTEMBER. 


ALDWYCH. S 636 6404. CC. . 
(10-6. San 10-41. Info 836 53 


air CMdkloMd. ROYAL 
COMPANY. ~ 




Tues 720. 
OTHELLO. 


Today 2.00 
From Stral 

r?P 


S 730. 


(Temur 7’. 30. Sit 2.00 & 7.30). 
also at The Wmenauac and Pic 
Theatres. 


AMBASSADORS. TH. S. 836 1171. 
379 6565. Eret. 6. Fri. & Sat. 6.00 
a AO sbaroL HAROLD plNTEr 
HOTHOUSE. 


APOLLO. S. CC. 01-437 2663. Giy. 
379 6061. From. Mon. 8.0. 

3.0. Sat. 5.0 and 8£. RODNEY BE 
FRANCIS MATTHEWS In MIDDLE 
SPREAD Comedy of the Year. West 
Theatre Awards. 


| Radio Wavelengths 

BBC Radio London 

1458kHz, 206m & M.9vtrt 

4 1Ub3kHz/Z86m 

1 1 089k 1#* /276m 

Q 693k Hz/ 433m 

I 121 6k H^/ 247m 
** 8 90-92. 5vhf ateraa 

Capital Radio: 

1548kHz. 1B4m & SG.Bvhf 

A 909k Hz /330m 

4 200kHz/1500m 
^ & 92-KvM 

London BroadcMting: I 

& 88-91vM Stereo 

1151kHz, 261m 8 97.3vhl 


RADIO 1 

(S) Stereophonic broadcast 
t Medium -Wave 

5.00 am As Radio 2. 7.00 Mike Reed. 

9.00 Peter Poweff. 11.00 Dave Lee 
Travis with the Radio 1 Roadshow. 
1220 pm Newsbeat. 12.45 Paul Burnett. 

2.00 An3y Peebles. 421 Richard 

Skinner. 7.02 25 Years of flock. 8.00 
David Freeman. S.G0 Nowsbeat. 10.00 
John Peer (S). 12.00-5.00 am As 

Radio 2. 

Radio % 

5.00 am News Summary. 5.03 Steve 
Janas (S). 722 Ray Moore fS). 10.03 
Jimmy Young (S). 12.03 pm David 
Hamilton (S). ■ 223 Ed Stewart's 
Request 5how (S). 4.03 Much More 
Music (S). 6.03 Bob Kilbay (S). 8.02 
Country Club (S). 9.02 Alan Dell with 
the Big Band Sound (S). 9.55 Sports 
Peak. 10.02 The Show With Ten Legs. 
10,30 Star Sound Extra. 11.02 Sportt 
Desk. 11.03 Brian Matthew with Round 
Mldninht at the Edinburgh Festival, 
including 12.00 N»u/a and 12.05 am 
Sports Desk. 2.02-5.00 You and the 
Night and the Music (S). 

RADIO 3 

6.55 am Weather. 7,00 News. 7.05 
Overture .(S), 8.00 Ni^m. 8.06 Morning 
Concert fS). 9.00 News. 9.05 This 
Week's Composer {SJ. 10.00 Melas 


Quartet of Stuttgart (S). 10.55 rippeit: 
Sonata lor 4 Horns (5). 11.15 

Cricket: The Centenary Test— England 
v Australia, including 1-35 pm News,' 

I. 40 The Greer Match. 2.00 Lunchtime 
Scoreboard. 6.40 Melos Ensemble. 
7.00 Open e Little Wider. Please (short 
Story}. 7.30 As Radio A UK. 5.50 
Music in Our Time (SJ. 11.00 News. 

II. 05-11.15 Britten (S). 

VHF«-With Medium Wave -.above 

except as follows: 6.00-7.00 am Open 
University. 11.15 Boston Symphony 
Orchestra concert, pert 7 (S). 11.55 

Interval Reading, 12.05 pm Boston 
Symphony Orchestra, part 2 (S). 1.00 
News. 1.05 Joaauin Achucarro piano 


pm You and Youra. 12.27 Quote . . . 
Unquote (5J. 12.55 Weather: pro- 

gramme news. 1.00 The World at One. 
1.40 The Archers. 1.55 Shipping Fore- 
cast. 2.00 News. 2.02 Woman’s Hour. 
3-00 News. 3.02 Listen With Mother. 
3.15 Afternoon Theatre. 4.15 A Small 
Country Living. 4.45 Short Story. 5.00 
PM: News magazine. 5.50 Shipping 
Forecast. 5.65 Weather; programme 
nawa. 6.00 Newa. 6.30 Brain at 
Britain (51. 7.00 News. 7.05 The 
Archers. 7.20 Time For Veise. 7.30 
Prom* concert, part 1: Mozart (S). 

8.00 J. P. Donleavy >p conversation 
with Frank Delaney. 8.20 Proms, 
part 2: Bruckner (SI. 9.50 Kaleido- 
scope. 9.59 Weather. 10.00 The 
World Toniqhr. 11.00 A Book at 
Bedtime. 11.15 Tho Financial World 
Toniqhr. 11.30 Fond and Familiar. 

12.00 News, 

BBC Radio London 

5.00 am As RBdio 2. 6.30 Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme, 1.03 pm London Live. 4.30 
London News Desk. 5.35 Music on 
the Move. 7.03 Black Londoners. 8.00* 

5.00 am Join Radio 2- 


5£Sn,.”S idffl'Mnf («™£4 London Broadcasting 

Mozart. Shostakovich and Nielsen 
concert (S). 3.50 Carl Flesch inter- 
national violin Competition (5). 4.55 
News. 5.00 Mefniy For Pleasure (SJ. 

8.20-7.00 Open University. 

RADIO 4 

6.00 am News Briefing- 8.10 Fiymina 
Today. 6.25 Shipping Forecast. 8.30 
Today. 8.45 The Cal! of the Wild. 9.00 
News. 9.05 Checkpoint. 9.30 The 
Living World. 10.00 News. 10.02 
Enterprise. 10.30 Daily Service IS!. 

10-45 Story Time. 11.00 News. 11,05 
File on 4. 11.50 Askey’* Hall qf Fame 
with Arthur Askey. 12.00 Nbwc. 12.02 


6.00 am AM — Douglas Motrin and 
Alan King. 10.00 Brian Hayes. 12.00 
LBC Reports. 9.00 pm After Eight. 9.00 
Niahilfne. 12.00 LBC Reports Midnight, 

1.00 am Night Extra. 4.00 The London 
Interview. 5-00 Morning Music. 

Capital Radio 

8.00 am Mifco Smith’s Breakfast 
Show (S). 9.00 Mike Allen (S). 12.00 
Graham Dene (S). 1.00 pm London 
Today ( S > , 1.10 Graham Dana (con- 
tinued). 3.00 Roger Scon (S). 7.00 
London Tonight (S). 9-00 Patar Young 
(Si. 11.00 John Sach'a Late Show (5). 

2.00 am Night Flight (S). 
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V PHOENIX 5 . CC 01-838 2294. Mon.-Sat 
iV EVgs 8.0. REG LIVERMORE In SACRED, 

j COW. A unique musical ^ntertamment. 

1 PICCADILLY, S. Air Cond. 437 4506. CC 

Was. 379 bS65, Grp bkos. 836 3962. 
Mon. to- Thura. 8. Frl. & Sat. 0 & 0.4Q. 
— stalls from 42.90. RO 7AL SHAKE5PEARE 
CO. In Willy Ruuofl's new cocnady 
EDUCATING RITA, RSC also at Aitfwyclt- 
Warahousa. 

0 PRINCE EDWARD. CC 01-437 6877. 

) Eros. 8.00. Mats. Thun, and Sat 3.00. 

J' EVITA by Tim Rice and- Andrew tioyd- 

1 Webber. Directed by Harold Princb. 

Y Group sales Box Office 379 6061. Seats 

6 available tor' mttinn perrormances. 

~ PRINCE OP WALES THEATRE. 930 8881 . 

£ Credit cart booking, 930 0946. . An 

9 evening with TOMMY STEELE and Mi 

}■ company. Ergs. Mon., Thun. 8.30. Fri. 

r and Tat. 6 .DO and 8.30. Book - now.- 

3 QUEEN'S. CC 01-734 1166. Evenings 
y 8.00. Sat 4.30 and COO. - Tom 

t Courtenay. Freddie jooas THE DRESSER. 

i. The new play by Ronald - Harwood, 

n Directed by Michael EniOK,- • 

C 1 ■ 

y RAYMOND REVUERAR. CC 01.734 1593 

At 7.00, 9.00, 11.00 pm. Doens Suns. 

7 PAUL RAYMOND prescats THE 

FESTIVAL OF EROTICA. New Acts. New 
i Girts. New thrills. 23rd Sensational rear. 

e Fully air conditioned. 

4 ROYAL COURT. S. ’730 1745. Did YOu 
come last time wm were oga CLOUD 
NINE. From Aug. 30. 

d SADLER'S WELLS THEATRE. EC1. 037 
. 1672. CC 837 3856-7505. Evgs. 7 JO. 

M»L SaL 2.30. MARCEL MARCEAU. - 

SAVOY THEATRE. 01-838 888B. Ad*. 

\ Box Office now open. John Aldertao, 
Pauline CWHra in RATTLE OF A SIMPLE 
MAN. A turned r br Charles Dyra. Opens 
Thura. 18, Sept, at 7.00. Reducad price 
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FtftJi . great veer. 
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cc bka*. 379 6565.- Ena. a.oo Fri. and 
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THE ARTS 



Reg Livermore 


Phoenix 


Sacred Cow 

by MICHAEL COVENEY 


Reg. Livermore is a on&man 
Australian show who found, 
fame down under in flair, Jesus 
Christ Superstar and The Rocky 
Horror Show. He is, to use the 
self-descriptive phrase of a 
similar Los Angeles transvestite 
entertainer, “ a humour sexual." 
To find him in the West End is 
as surprising as discovering 
John Hanson in the Black Cap 
in Camden .Town. Z think the 
latter proposition would be more 
entertaining. Tor this is the 
theatre of narcissism carried to 
absurd lengths. Mr. Livermore 
cries out to be loved, but me- 
thinks the lady doth protest too 
much. • • . « 

There are three- definable per- 
sonae on view: the downbeat 
Australian whinger whose 
monologues cany a cutting com- 
mentary oil suburban isolation 
and despair; the transvestite 
’.extrovert whose display elicits 
a . conspiratorial sabotage 
executed by stage-management 
and indifferent musicians; and, 
worst of all, the self-pitying un- 
disguised singer with material 
supplied by Bette Midler and 
■Bemie Taupin inter alia who 
uses heterosexual rock music 
ballads to convey a weepy homo- 
sexual inability to cope; 

As all of this amounted to so 
much anathema for a first night 
audience, I was desperate to 
like Mr. Livermore more than 
be deserved. But self-indulgence 
and unbuttoned hysteria are 
his own undoing. Unlike Barry 
Humphries, he risks nothing 
with . an audience by walling 
hizrtself off behind an impressive 
display of son et lumiere. There 
is no real contact no effort to 
implicate us in his endless pur- 
suit of self-glorification. . 

His studied attempts at bad 
taste are excruciating: in a drag 
routine communicating with a 
hospitalised sister he reveals 
little surprise at the fate . of 
,?efcr after all the 

women he’d been up and down. 


Marginally more acceptable is 
his throwaway remark as a 
flatulent, lisping member of the 
Women’s Weekly Suicide Society 
that his life is a flop, a veritable 
Bruce Forsyth spectacular. RoJf 
Harris and Robert Menzies 
come in for similar treatment. 

These sketches go on for far 
too long, rather like Barry 
Humphries’ grass widower 
routine. He only achieves take- 
off (not counting a. spectacular 
mis-fired trapeze routine as an 
unprincipled principal boy to 
open' Act 2) as a hallucitory 
Carmen Miranda, entangling her 
fruit with her legs as the design 
stunningly reflects both costume 
and state of mind. 

The band, the Wellington 
Bewts, is perfectly amplified and 
everytfiing about the technics! 
presentation unbeatable. But 
this is a show all dressed up 
with nowhere to go, a self- 
regarding hotchpotch Out 
claims for itself star quality 
without really earning the right 
to do so. It left me stone cold. 
Dead in character. Mr. Live- 
more engineers his own curtain 
call and brings on his- owi 
flowers. Everybody’s a star, no 
one’s a star. Pace Andy Warhol, 
I simply do not believe it. 

Austro-Hungarian 
court actress dies 
aged 105 

Rosa Albach-Retty, the last 
surviving Austro-Hungarian 
court actress, has died at the age 
of 105 in Baden. 

Miss ' Albach-Retty, grand- 
mother of Austrian actress 
Romy Schneider, retired from 
Vienna's famed Burg Theater, in 
195S. She last appeared on its 
stage in 1974 for a 100th birth- 
day celebration. 

Miss Albach-Retty was 44 
when Austria's Hapsburg 
monarchy was dissolved in 1918 
after the loss of World War 1. 


EDINBURGH FESTIVAL 



New York Philharmonic 


by DAVID MURRAY 


The Festival audience gave a 
warm welcome to the New York 
orchestra at both its Usher Hail 
concerts under Zubin Mehta. 
The hall was crammed for 
Mahler and Jessye Norman on 
Monday, but there were a few 
unfilled seats on Sunday for, two 
large symphonies, the Beethoven 
“ Eroica ’’ and Krzysztof Pen- 
derecki's new Second Symphony. 
Can the Penderecki have 
frightened Edinburghers away? 
It was the last thing it was 
meant to do: it? idiom could 
hardly be more ingratiatingly 
familiar — not the familiar Pen- 
derecki we know and have our 
various opinions about, however, 
but homely middie-European 
Romanticism. 

Penderecki’s straight-faced 
academic description of his 
symphony might have been 
attached to some cautious 
turn - of - the - century product, 
and it proved not to con- 
ceal anything further. There 
are no literal borrowings 
but two bars of “ Silent Night," 
though some passages recall 
moments in Schoenberg's Gur- 


rclicdcr rather closely. There is 
certainly something heroic about 
picking up an old tradition just 
where it left off. and Penderecki 
pursues a sturdy dramatic plan 
with transparent honesty. Little 
betrays its modern origin but the 
harmonic movement — whereas 
The chords are the old tonic 
favourites, their sequences are 
brutally square-toed. Orchestral 
tricks are conspicuously absent. 
One waits bemused to see how 
Penderecki's public will take to 
this unexpected reretuxnl. 

Mehta's “Ernica" was a brisk, 
sunny affair, though a mood of 
gentle sadness made itself felt 
in the Marcia Junebre. The 
Finale sprang away with the 
stride expected of a crack 
orchestra, but the slower pages 
near the end came close to 
crooning sentimentality. Those 
who prefer the “ Eroica " big- 
boned and majestic will have 
been disappointed. The un- 
familiar weight. eneTgy and 
definition of the Tower Phil- 
harmonic strings were an 
incidental pleasure; the winds 
were unremarkably sound, 
though the New York horns 


retain that covered, attractively 
pastoral quality which seems to 
have been bred out of British 
horn-playing, and could still 
produce open brilliance when 
it was needed. - 
The Monday concert began 
with the Webern Six Pieces op. 
6 — a fine-grained, musicianly 
performance in delicate tints 
(but with a properly shattering 
Marcia Juuebrc), all the exposed 
solos accurate and alert. For 
Jessye Norman — whose usual 
ease in the upper register 
seemed constrained — Mehta 
took Mahler's Ruckert Lieder 
almost as slowly as possible: 
affecting (if self-conscious) in 
“ Ich bin der Welt . . gluey 
in “Liesbst du uni Schvxiheit-” 
Miss Norman's line was too 
often cut by consonants, but she 
seized and differentiated the 
dramatic mood of each song 
excellently. Finally Mehta led 
a very good Mahler First: he 
is still too impatient with the 
dreaming introduction, but he 
finds a wealth of telling detail 
in the score, and the violent 
peripeties of the Finale were 
managed with great expertise.- 


Morning concerts 


Unbridled piano virtuosity is with reckless exuberance — sensa- 


not to everyone's taste; still, I 
was shocked by the colleague 
who passed up Jorge Bolet's 
recital in the Freemasons' Hall 
in the belief that Bolet has only 
fingers." More than his re- 
markable fingers, what is extra- 
ordinary about Bolet is bis ear — 
an ear above all for the just 
balance of every chord (besides 
the digital control needed to 
achieve it at any speed, any 
dynamic level). That's no 
( mechanical matter, .for what a 
just balance is depends upon the 
musical context, and finding it 
wants an acute appreciation of 
harmonic sense and direction. 
On Monday Bolet again showed 
that in his inspired Liszt play- 
ing: gorgeous performances of 
the second and third Petrarch 
Sonnets, and a “ Dante " Sonata 
of heaven-storming power and 
electrical drama. 

There was a piece of pure 
shameless indulgence, Godow- 
sky*s transcription of Weber's 
" Invitation to the Dance," whch 
piles tune upon counter-tune 


tionally realised here — and the 
old Bach-Busoni Chaconne, 
painted in rich hues. Bolet also 
undertook the Brahms Varia- 
tions and Fugue on a theme of 
Handel, op. 24, with fine imagi- 
native restraint and not one 
repeat elided. The whole con- 
siderable structure was broadly 
laid out, with the final variations 
and the fugue swept up in tower- 
ing excitement. A liberal help- 
ing of encores — there was u 
standing ovation — included an 
exquisitely limpid Chopin Not- 
turae, and delectable trivia by 
Liszt and Moszkowski (the 
tongue-in-cheek " Jongleuse 
Bolet and Cecile Ousset 
might both have been heard 
more comfortably in the larger, 
refurbished Queen’s Hall, 
where on Tuesday the Alban 
Berg Quartet . played. The 
Quartet delivered Mendels- 
sohn’s little variation-Andante 
(collected in op. 81 j with tidy 
grace, and then presented the 
Gerhard Wimberger Quartet 
which they premiered last 
Saturday in Salzburg. Wim- 


berger is a respected Salzburg 
musician in his late fifties; his 
new quartet is a single move- 
ment in many sections, involv- 
ing much free-fall overlapping 
of parts. The effect is honest 
but diffuse, heavily dependent 
on recent texture-generating 
devices for some semblance of 
forward movement, and at a 
loss for striking ideas. 

The major work id the Alban 
Berg team’s concert was the 
A minor Quartet, op. 132. of 
Beethoven. Their reading 
rarely exceeded a domestic 
scale, modest in dynamic range 
and sparing with large gestures, 
though it was quietly musical 
and civilised. Their ’* Song of 
Thanksgiving " would have 
wrung no withers, though they 
had the interesting idea of 
taking its Andante sections 
slowly enough to suggest a 
sort of exhausted relief instead 
of resurgent energy. Their 
final Allegro appassionato 
acquired more and more speed, 
and even a touch of hysteria: 
an odd outcome for so mild and 
even-tempered a performance. 

D.M. 


Henry IV Part 2 


The second part of Henry IV 
at Daniel Stewart's and Melville 
College is as much Falstaff's 
play as the Flantagenets' and 
Alfred Marks continues to make 
a fine job of him, though some- 
times he joins in the general 
race to speak the dialogue as 
fast as possible. The Eastcheap 
scenes are splendidly done. 
Patti Love transfigures herself 
as quickly from Falstaff's page 
to a flushed and drunken Doll 
Tearsheet. as if she were in 
some Goldoni farce; Barbara 


Darby House, Telford. 
Available October 1980. 
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by B. a; YOUNG 

Jefford keeps Mistress Quickly 
as respectable as she can in the 
circumstances; and Mr. Marks 
emphasises what he had begun 
to show- in Part I — that his 
Falstaff. old and- fat as he is. 
can still rise to military 
occasions when he • has to — as 
in resisting the authorities, for 
example.. 

Bernard Lloyd portrays the 
ojd King’s growing weakness 
with subtlety, though he is un- 
expectedly vigorous on his 
death bed. I .think I should 
have been pretty cross, too to 
have had the crown chucked at 
me, as David Rintoul’s Hal does 
it. when he is on the verge of 
expressing his reformation. 
James Garbutt, a good Glen- 
dower iri Part I. makes a digni- 
fied and humorous Lord Chief 
Justice in Part II. 

The historical scenes look a 
bit thin by repertory standards, 
let alone by festival standards. 


54,000 sq. ft of office space ideally located. 

Darby House, an ideal headquarters building, is in a landscaped 
setting overlooking the M54, less than 1 hour’s drive fromBiriningham 
and IMs hours from Manchester. It adjoins the 
Telford shopping centre and central bus station. 

Other advantages include: 

★ Extensive car parking. ★ Office staff available. 

★ Wide choice of housing. 

MikeMorgaa, Marketing and Development 

Executive on 0952 613131. Telford DevelopmentCoiporaton, 

PriorsleeHall, Telford, Shropshire. TF29NT 

Telex: 35359 TELDEV G 



The space,the people,the place for growing companies. 


With such quick-change abili- 
ties as the company shows, it 
should surely have been pos- 
sible sometimes to dress the 
stage more richly. Henry's coro- 
nation procession, for instance, 
is seven-strong, including the 
King's three brothers, and the 
populace is confined to Falstaff 
and his three males. All right, 
the story is told (and Hal 
acquires some true dignity for 
his part in it); but the emotion 
that ought to colour Falstaff's 
public degregation is missing. 

However, this production is 
going to be seen where theatre 
of any kind is a rare novelty, 
and to take a full Shakespeare 
text on the road, with a com- 
pany as adept as the Royal 
Shakespeare, is one of the justi- 
fications of subsidised theatre. 
The tour is also sponsored by 
Hallmark Care’s, who may be 
proud of the public service they 
do in it 


Theater des Westens, Berlin 


Kiss Me, Kate 

by RONALD HOLLOWAY 


West Berlin being the seventh 
largest convention city in the 
world, a musical-cabaret theatre 
like Karl Vibach's Theater des 
Westens is both a luxury and a 
necessity. Thus far, over the 
past two seasons, Mr. Vibacb 
has given us worthy productions 
of Cabaret. Show Boat, and 
Applause, but his crowning glory 
was a poignant revival of a be- 
loved Berlin operetta, Wie eiiist 
in Mai. originally composed in 
1913 by Walter Kollo and later 
embellished by his son, Wilii 
Kollo, in 1943. 

Now he has reached for an- 
other Broadway musical; Cole 
Porter’s Kiss Me, Kate, a popu- 
lar musical hit in Germany 
almost immediately after its 
New York premiere in 194S. It 
was perhaps the Shakespearean 
framework that pleased 
audiences then, just as ballet 
fans were to flock later to John 
Cranko's Taming of the Shrew 
( Der Widerspentstipen Zdh- 


pean wit. He, and Thornton 
Wilder, were two cultural 
ambassadors to West Germany 
during the reconstruction years. 
Indeed, following the premiere 
of Kiss Me. Kate in Berlin in 
1955, the way was opened for the 
American musical comedy in 
both the operetta and subsidised 
houses across Germany. 

Vibacb’s production of the 
Cole Porter classic has a few 
blaring weaknesses. One is the 
horrendous problem a translator 
as good as GQnter Neumann 
faces in rendering Porter's witty 
texts into equivalent “light- 
German.” Another is the reduc- 
tion of the gangster-scenes to 
B-raovie cliches: the Damon 
Runyon flavour is entirely miss- 
ing. And a third is a chorus- 
line to keep the tempo at an 
even pace throughout All the 
same, the leads, Angela Mflthel 
as Katharina • and Joachim 
Kemmer as Petruchio,. are fine 
acton as well as charming solo- 
ists. It's a delight to see the 


manfri. the production that was stately and attractive Theater 
to make the Stuttgart Ballet in- des Westens packed to the 
ternationally famous. But there rafters each evening. Next 
was also another reason: comes Chorus. Line, a major 
Porter's dry, intellectual, Euro- test for Vibacb. 

Jessye Norman for Wismore Hall 


Soprano Jessye Norman, ac- 
companied by Geoffrey Parsons 
(piano) will open the 80th 
anniversary season at the Wig- 
more Hall. Wigmore Stieet, 
London, Wl. on Saturday next, 
August 30 with a recital of songs 
by Hugo Wolf and Ravel. This 
will be Mi*s Normals first 
appearance at the Wigmore 


Hall, and it is one of the series 
of Master Concerts to be given 
during the season, • 

More than 400 concerts will 
be presented during 19S0/81 
at the Wigmore Hail which Is 
administered by the Arts Coun- 
cil and let to concert promoters 
and individual artists. 


Salzburg Festival— 3 


Ariadne: Karl Bohm 


by DAVID MURRAY 


Dr. Bohm is 86 this year. 
Luckily and quite rightly, he 
did not take the jubilee celebra- 
tion that the Festival laid on 
for him last year as any kind 
of bint, but has returned for 
another five performances of 
Strauss's Ariadne auf Naxos 
(which he first conducted 57 
years ago), an all-Mozart con- 
cert with the Vienna Philhar- 
monic and an all-Beethoven one. 
I heard the latter at the begin- 
ning of last week, and a 
heartening affair it was. 

The works were Beethoven’s 
second and seventh symphonies. 
Either BBhrn’s beat possesses a 
time-defying clarity still, or the 
Vienna players can divine his 
intentions as if they were their 
own: in the Introduction to the 
Second, the tiny swirls of string 
scales — and their echoes in the 
main Allegro — were magically 
precise, where a suggestive blur 
is all we generally hear. The 
Larghetto unfolded in serene, 
divinely long lines; the Scherzo 
was a delicately pointed 
mechanism, its parts neatly 
separated but perfectly meshed. 
The final Allegro was not really 
“ molto.” and aimed at'gracious- 
ness rather than wit — it was 
the one movement that sug- 
gested an old man's reading. 

The Introduction to the 
seventh symphony boasted a 
lovely water-drop flute, and the 
Vivace was clean and springing. 
For the slow movement B5hm 
kept up to a genuine Allegretto, 
and secured gravity without 
ponderousness: the ground-tune 
stayed firm and square-cut, with 
all the espressiro ■ in the des- 
cants that twine about it BBhm 
used quadruple winds, which 
made for a grandiose Trio in 
the Presto and a quite over- 
powering Finale. The interest- 
ing programme notes argued 
that Wagner was misguided in 
dubbing the symphony “ the 
apotheosis of the dance " — that 
it consisted rather of revolu- 
tionary marches raised to a 
higher power. Bohm’s reading 
concurred resoundingly. 

Having the Vienna Philhar- 
monic to play for every opera 
is something that places the 
Festival hors concours. In 
Ariadne they were superb, 
utterly at home in the idiom; 
Bdhm played upon them with 
perfect freedom, drawing 
rounded sonorities from the 
chamber-size orchestra at every 
level from sweet, fragile 
whispers to blazing effulgence. 
(Of the odd-in struments-out in 
the score, it is usually the 
rollicking piano one notices; 
here for once it was the har- 
monium that repeatedly caught 
the ear. like a hum of well- 
tuned bees.) _ BBhm's tuning 
was smooth and unerring, and 
he found more real music woven 
into the light texture of the 
Prologue than almost any other 
conductor can do. 

Dieter Dorn's production of 


the opera .deserves an essay to 
itself. Its brilliant principal 
feature is- that the opera-within- 
the-opera is not really “staged," 
either in mock-rococo or in any 
more sophisticated style; rather, 
it is presented almost impromptu, 
with all the marks of last-minute 
make-do, at one end of Uxe 
parvenu patron's parlour, Naxos 
is a plain platform, with stuffed 
sacks for rocks and Ariadne's 
cave- There the competing 
troupes jostle each other for a 
share of - the action, with no 
further decor but lengths of 
billowing blue silk ( waved 
frantically by unseen hands to 
signal Bacchus' arrival with a 
sea-storm) Zerbinetta.’s troupe is 
not an arch, commerfla dell'arte 
team, but a sort of second-rate 
Viennese Crazy Gang. Amid this 
calculatedly simple- makeshift. 
Hofmannsthal's original ironies 
emerge with a force and vivi- 
□ess that 1 have not seen matched 
anywhere. 

Edita Gruberova's _ glorious 
Zerbinetta is very different from 
the Erika Kdth/Reri Grist model. 
A big girl, comically rueful, she 
looks like Lynn Redgrave cutting 
up rather than a pretty doll. 
Not only is her coloratura stag- 
geringly accurate, but every 
phase, roulade and trill of it is 
given an exact expressive sense 
with the help of an eyebrow, a 
shrug, a flap of the hand. "Gross- 
mSctatige Prinzessin" is not a 
cabaret act. but a personal con- 
fession. Against her is set 


Gundula .Janowitz's Ariadne, in- 
severe modern black, eschewing,’,* 
all gestures, singing with dream:'. • 
like intensity and directness (nd-\, 
mezza voce shadings). Two kinds. _ 
of woman, two kinds of opera; « 
and when Ariadne is joined by . 
James King’s Bacchus, needing- - 
all his good operatic sense to.., 
cover some threadbare vocal ‘ 

patches, the effect is consistent, 
and satisfactory— the amateur- 
theatrical manner continues, the,',’, 
irony is sustained. 

In the Prologue Walter Berry 1 
was a sterling Music Teacher. ' 
and there was a fine, scathing- ■ 
Dancing Master from Horst'-. 
Hiestermann. The announced,. 
Composer bad suddenly fallen ~ 
ill (the pfoiziicfte Erkrankung* • 
is as familiar a SaJzurg feature L 
as the souffle pudding Nockerl-^ - 
not that I should dream of sug--.’ 
gesting any connection), and 
from the excellent nymphs 
Dryade was hastily promoted. 1 
She was Rohangiz Yachmi, 
Hofmannsthal’s Composer to the_ 
life: touchingly boyish, sulky,'- 
eager, vulnerable. At lari In' 
the ’* Musik ” eulogy- she ran out“ 
of voice; she took her curtaiH - 
call in tears, and had to be per- 
suaded by her colleagues to ven- 
ture on again — to sympathetic;- 
cheers. The timbre of the 
voice is ideal, if only there 1 , 
proves to be enough of it on 
less anxious occasions, and iti* 
style she was fully worthy of this 
inspired Ariadne. 



. , .7 i 1-1.. •"? 

Dale D using and Edita G ruber-ova 


Arts news in brief 


The Servants by William 
Mathias is to receive its first 
performance on September 15 
at the New Theatre, Cardiff, by- 
the Welsh National Opera 
Company. 

The libretto is by Iris 
Murdoch, based on her play The 
Servants and the Snow. 

The opera was commissioned 
by the Welsh National Opera 
Company wijh funds provided 
by the Welsh Arts Council. The 
cast is headed by Nigel Douglas. 


Eiddwen Harrhy, and Phyllis 
Cannan, with the chorus and 
o/^hesfra of the Welsh National 
Opera Company, conducted by 
Anthony Hose. 

The producer is Adrian Slack 
and designers Patrick Robert- 
son and Rosemary Vercoe. 


The Arts Council has awarded 
its second piano technician train- 
ing bursary to 31-year-old Peter 
Robert Lowe, of Kents Road, 


Stantonbury, Milton Keynes. The 
bursary will help to meet his 
living expenses while he Js 
undergoing a year’s advanced 
training at Steinway and Sons in 
London, starting this month. • 

The first piano technician 
bursary was awarded to Martin 
K_ Locke last year and he is 
training at Steinway’s. 

The scheme is designed to 
alleviate the serious shortage of 
tuner-technicians qualified for 
concert work. 


NOTICE Of REDEMPTION 
To the Holders of 

THE PROCTER & GAMBLE INTERNATIONAL 

COMPANY 

6Y«% Guaranteed Debentures Due 1982 

NOTICE IS HEREBY GIVEN that, pursuant lo the provision* of the Indenture date-1 as of 
September 15. W67. between The Procter & Gamble International Company, The Procter & Gamble 
Company, os Guarantor, and Morgan Guaranty Trust Company of New York, as Trustee, $1,917,000 
principal amount of the above Debentures have been selected by Jot for redemption on September 15, 
1980, through operation of the Sinking Fund, at the redemption price of 1001 r* of the principal amount 
thereof, together with accrued interest thereon lo said redemption dale, each in the denomination, 
of $1,000 bearing the serial umnljcrs with the prefix letter “M" as follows: 

Outstanding Debentures bearing serial nnmbers 
ending in any of thefoUowing two digits: 

OD ffl 07 34 IS 3 32 37 39 « » 51 « B S3 6S J7 7i a> B 8J B 99 

Also Debentures bearing the following serial numbers : 

985 2783 4585 5583 7485 8585 10685 21985 22785 13785 15185 19285 19885 22585 24485 

1086 3385 4685 5685 7785 9685 11085 32286 13185 14585 15385 19385 20185 23085 

1685 3885 5186 5885 7885 10385 11185 12585 13285 14785 17485 19485 21985 23485 

2485 3985 5285 6185 B485 10585 11585 13685 13685 1498a 18085 19685 22085 23985 

On September 15, IW80. the above Deiienlores will become due and payable in such coin or enrrency 
of the United Stales of America as at the time of payment >hall be iegat tender for the payment of 
public and private debt* Fuyment will lie made upon presentation ami surrender of the above Deben- 
tures with coupons due September 15, 1981 and subsequent coupon# attached at la' the corporate 
trust office of Morgan Guaranty Trust Company of New York, 30 West Broadway, New York, 
New York 10015; or (b.l tjie ’main office® of Morgan Giianmtjr Trust Company of New York in 
Brussels. Frankfurt, London and Paris: Credito Romagnolo S.p.A~ in Milan: Bank Mees & Hope NV 
in Amsterdam: and Krediellmnk S.A. Lusembourgeoise in Luxembourg. Payments at the offices 
referred to in (fc ) will lie made by check drawn on a dollar account, or by transfer to a dollar account; 
maintained by the payee, with a bank in New York Gty. 

Coupons due September 15. 1980 should be detached, and collected in the usual manner. 

On and after September 15, 1980 interest shall cease to accrue on the Debentures selected for 

red em ption* 

. THE PROCTER & GAMBLE INTERNATIONAL COMPANY 

Byz Mobgax GtLutANir Trust Coanvunr 
• of New York, Trustee 

Dated: August 14, 1980 


NOTICE 


The following Debentures previously called for redemptlcjp have not as yet been presented for 
payment: ' 

DEBENTURES OF $1,0(10 EACH 


M-669 

905 

3905 

2906 

3156 

3158 

3181 

3182 
3283 


3194 

3195 

3196 
3199 
3205 
3491 
3691 
4569 
4572 


5423. 

5772 

5930 

6604 

8496 

9089 

9090 
9159 
9164 


9165 

20669 

10670 

1D728 

10965 

21310 

12410 

13767 

23769 


15303 

16445 

16447 

19509 

19510 
19513 

19791 

19792 
19796 


1979B 

19805 

19808 

19809 

19810 

19811 
19822 
20128 
20130 


20132 

20137 

20141 

20143 

20144 

20145 
20147 
20149 
20151 


20156 

20157 
201 B0 

20163 

20164 

20165 
20169 
20172 
20174 


20175 

20176 
2017B 
20179 

20190 

20191 

20193 

20194 
20196 


20197 

20199 

20203 

20205 

2 0206 
20210 
20215 
20220 
20221 


20225 

20228 

20230 

20332 

20234 

20241 

20245 

20247 

20253 


20254 

20260 

20261 

20263 

20265 

20267 

20268 
20269 
20330 


20272 20300 22585 
20276 20305 23569 
30279 20306 23128 
20280 20307 24628 
20383 20310 

20290 20315 

20291 20320 
30294 21965 
20296 22158 
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The shake-out 


continues 


UNEMPLOYMENT 



NEW RECORDS for unemploy- 
ment are now a regular monthly 

fixture is Britain's economic 
calendar. Yesterday's total of 
two million, including school- 
leavers. may have been the 
.symbolic figure that Ministers 
had most dreaded, but they 
would be wrong to assume yiat 
once the storm over yesterday’s 
figures subsides, the worst will 
be over in terras of political 
pressure against the Govern- 
ment's economic policies. 


Cumulative 


Familiarity with previously 
unthinkable levels of unemploy- 
ment is unlikely to lead to 
public indifference or compla- 
cency. On the contrary, the 
political effects of unemploy- 
ment will be cumulative as the 
experience of having been 
jobless spreads to a much larger 
proportion of the work-force 
than is suggested by the simple 
7 per cent 'seasonally adjusted 
rate of unemployment. Many 
of those who experience un- 
employment for the first time 
will he traditions! Conservative 
voters Meanwhile, tlte psycho- 
logical and -financial pressure 
on the long-term unemployed 
and on the young will, of course, 
grow as their periods out of 
work lengthen. 

However, the most important 
reason for Government concern 
about the level of unemploy- 
ment is simply that this figure 
is still one of the best indica- 
tors of -what is happening to the 
real economy. 


put the blame for unemploy 
nient on workers who are 
11 pricing themselves out of the 
market" 

What she did not admit is 
that the Government's own 
economic policies, as much as 
the actions of union leaders, 
have been responsible for 
thrusting British industry sud- 
denly into an era of high 
labour costs, as a result of the 
appreciation of sterling. The 
combination of North Sea oil 
and high interest rates has 
closed the low-pay option 
which had protected British 
companies and workers from 
facing up to the facts of inter- 
national competitiveness in the 
past. 


2m jobless: the widening gap 


Transfonnation 


Closures 


The Government niay take 
some comfort from the belief 
that redundancies represent a 
shake-out of labour from over- 
manned industries and will lead 
to better productivity. But the 
evidence . from ‘ industry, and 
from the figures on national 
output, suggest that most of the 
unemployment is accompanied 
by cutbacks in production and, 
in many cases, permanent clo- 
sures. Productivity is unlikely 
to start growing at anything 
like the rate required to bring 
it up to internationally com- 
petitive levels until there is a 
resumption in the growth of 
economic output. 

But while productivity in 
British industry continues to 
lag behind that in other 
countries, unemployment will 
go on rising iE British workers 
secure real pay increases, 
while workers in many other 
industrial countries are accept- 
ing cuts in their standards of 
living. In this sense, the Prime 
Minister was right yesterday to 


This is not entirely unwel 
come, since one of the ultimate 
aims of economic policy should 
be to put Britain on the road 
to a high-wage, high 
productivity economy, like that 
of Germany or the U.S. In 
the process certain labour 
intensive industries, in which 
competition from low-wage 
countries is strong, are bound 
to be replaced by others, which 
require more advanced tech 
□ology and a more highly 
educated labour force. The 
Government believes that 
against a background of falling 
inflation and a strong exchange 
rate, market forces will enable 
this transformation to take 
place. 

However, Ministers would be 
wrong to believe that the 
collapse of existing companies 
in what are regarded as 
declining Industries can be 
viewed with indifference or even 
welcomed, as a sign that this 
economic revival is beginning. 
Closures and redundancies in 
some parts of the economy are 
neither sufficient nor even 
necessary for the generation of 
activity in other sectors. Indeed, 
the decline in profitability, 
demand and investment which 
have resulted from high interest 
rates and the strength of 
sterling have so far done more 
to deter the economic regenera- 
tion. than the Government's 
policies on competition, non- 
intervention and taxation have 
done to promote it 

So far the Government has 
concentrated on the negative 
sides of the adjustment which 
the British economy must 
undergo if it is to become 
internationally competitive.* It 
may now. have to do more to 
stimulate the development of 
the new industries and jobs on 
which Britain will have to base 
its economic future. 


T HE unemployment figures 
are rather like a snapshot. 
They freeze a rapidly 
changing scene by showing the 
number of people registered as 
unemployed on one particular 
day in a month. But the figures, 
like a single frame in a moving 
picture, do not tell the whole 
story. 

There is a widespread belief 
that the employment scene is 
somehow at a standstill like the 
housing market is thought to be. 
This is not the case. The labour 
market is not static. The dole 
queue may be lengthening 'but 
it is still moving. ■ 

There is a continual flow of 
people on and off the register 
between the monthly counts of 
the unemployment total. An 
average of 263.000 adults were 
leaving the register each month 
between May and July, only 
14,000 less than at the same 
time a year ago. The snag is 
that in the same period 317.000 
people a month were joining 
the register, 50,000 more than 
a year ago. It is this — rapidly 
growing — gap between those 
joining and leaving the register 
that accounts for the rise in the 
total at each monthly count. 

The 2m total which, grabbed 
yesterday's headlines is not a 
hard core of those permanently 
out of work. What is happening 
is that many more people are 
now losing their jobs and regis- 
tering as unemployed. and that 


PETER RIDDELL looks at the 
reality behind yesterday’s 
unemployment figures. 

LORNE BARLING (below) 
reports on the effects in the 
city of Coventry.' 


they are having to wait longer 
before obtaining a new job. . In 
lime this is likely to push up 
the number of long-term unem- 
ployed. But at present only just 
over a third of those out of 
work have been on the register 
for more than six months. 

None of this will, or perhaps 
should, reduce the social and 
political impact of yesterday's 
figures but it shows the limita- 
tions of the snapshot approach. 
The headline total is anyway 
itself a subject of controversy. 
Economists and politicians dis- 
agree about whether it under- 
states or exaggerates the true 
figure. 

The total excludes adult 
students looking for holiday- 
jobs. people not claiming bene- 
fit who are seeking only part- 
time work, those whose work 
has been temporarily stopped 
and disabled people requiring 


sheltered employment. These 
groups total about 212,000. 

More significantly. Govern- 
ment household surveys suggest 
that about 300,000 to 350,000 
people are unemployed but not 
on the register, many of whom 
are probably married women 
seeking part-time work. If all 
these people are taken into 
account the total may already 
be above 2|m. In addition, the 
Government's various special 
job measures are .helping to 
keep 222,000 people off the 
register. 

The other side of the picture 
is that the total includes about 
90.000 to 100,000 people with 
pensions from their ex- 
employers who are below 
retirement age - and are not 
believed to be seeking work 
and more than 120,000 dis- 
abled people not in need of 
sheltered employment. In 


addition, attempts have been 
made to adjust the figures'- for 
the unemployable, those not 
really interested in finding 
work. 

The only regular adjustment 
is for school leavers, defined 
as those aged under 18 without 
a job since leaving full-time 
education. This figure fluctu- 
ates sharply during the year. 
There is always a big bulge in 
the mid-summer because of the 
Interval between youngsters 
leaving school and the start of 
the recruitment after the holi- 
days. The peak figure of 
215,400 in July last year was 
reduced to 31.800 by this 
March. This year’s peak was 
higher at 295,500 last month; 
even though the figure has 
since dropped by 30,800 the fall 
during the autumn and winter 
may be smaller than last year. 

Consequently, most policy- 
, makers and economists concen- 
trate on the adult total after 
excluding school leavers and 
after adjusting for seasonal 
variations. This now stands at 
just under 1.7m— *34,000 higher 
than a year ago. 

The pattern of unemployment 
is not uniform. There are fami- 
liar differences between regions 
with 12.7 per cent of the adult 
workforce out of -work in North- 
ern Ireland and nearly 10 per 
cent in northern England. 
Wales and Scotland but still 
well under 5 per cent in south- 


Coventry counts the cost 


Half measures 


in Pretoria 


MR. P. W. BOTHA, the South 
African Prime Minister, bolds 
that his country must “adapt or 
die." His Cabinet changes are 
an important step on this road 
towards adapting to a world 
which longer accepts racial 
discrimination as normal. His- 
tory will show whether he and 
his country are ready to go far 
enough down that road: the 
auguries do not look favourable. 
Autocratic regimes have rarely 
succeeded in relaxing their 
grip: the French Revolution 
broke out when the anciert re- 
gime was letting up, not when 
oppression was at its worst. 

Three of Mr. Botha's Cabinet 
appointments deserve special 
notice: those of General Magnus 
Malari to be Minister of Defence; 
of Dr. Gerrit Viljoen to Educa- 
tion; and of Dr. Dawie de 
■Villiers to Industry. 


Marxist threat 


General Malan is a profes- 
sional soldier who shares Mr. 
Botha's belief that the Republic 
must develop a total strategy 
against a threat they see com- 
ing. mainly from outside. In 
their eyes South Africa faqds 
not a racial confrontation, but 
rather, a Marxist threat. That 
implies a hope that the country's 
blacks can be rallied to a com- 
mon cause with the whites. 

Dr. Viljoen is one of the 
thinkers of the National Party, 
which is deeply entrenched in 
power . and chairman of the 
Broederbund, which wields 
great ‘influence behind the 
scenes in Afrikaner society. The 
President's Council, a new ad- 
visory body about to replace the 
Senate, goes back to a sugges- 
tion of his. The purpose was to 
find a way to associate South 
' Africans other than Whites; 
such as the Coioureds, with the 
political decision-making pro- 
cess. 

Dr. De Villiers attracted pub- 
lic notice two years ago when 
he criticised the patchwork of 
black •‘homelands’’ set aside 
for the country’s blacks. A 
Nationalist audience howled 
him down when he suggested 
that the homelands would have 
to be consolidated, even if it 
meant giving them lands settled 
by whites. 

In the context of Afrikaner- 
dora all three, like Mr. Botha 
himself, are “liberals." But 
the limits to liberalism are nar- 
row: Mr. Botha has firmly re- 


jected the idea of blacks 
serving on the President’s Coun- 
cil, even though the members 
will be nominated, not elected, 
and even though the Council 
will be advisory only. The idea 
of a separate council for blacks 
was dropped because it became 
evident that no blacks of stand- 
ing in their community would 
be ready to serve. 

In other words, there is no 
evidence that the overwhelm- 
ing, black majority is attracted 
to Mr. Botha's strategy. Even 
the reaction of the white 
minority remains to be seen; 
final power rests with the con- 
gresses of the National Party, 
and it has a way of shying 
away from reform. 

That is why Mr. Botha often 
bypasses normal political 
channels. General Malan and 
Dr. Viljoen are not even 
members of the National Party, 
and the Prime Minister has a 
habit of leaning on specialist 
committees rather than on 
Cabinet and Parliament. His 
situation may require tortuous 
tactics, but the risk is evident 
that, under pressure. the 
“ liberals ” will lose white sup- 
port without having gained the 
loyalty of the blacks. 

Mr. Botha still has time on 
his hands. The armed forces 
have the measure of anything 
their northern neighbours can 
muster. Within the country the 
security forces are in control 
though the level of violence is 
rising. One day a well 
organised urban guerrilla move- 
ment could prove extremely 
troublesome. 


FOR THE first time in recent 
memory many skilled workers 
in Coventry cannot find work in 
manufacturing industry, an 
alarming indication of the 
severity of recession in an area 
which was once the very 
centre of Britain's engineering 
expertise. 

What is causing so much con- 
cern in the city— and across 
the Midlands as a whole — is the 
rate at which job losses have 
been accelerating in the past 
few months. Since the start of 
July alone, nearly 4,000 redund- 
ancies have been announced in 
the Coventry area, bringing the 
number now out of work in the 
city to 24,000 or 9.9 per cent 
of the working population. This 
compares with 211,141 in the 
West Midlands as a whole, or 
9.9 per cent of the working 
population. 

Many companies in the long 
list of recent casualties have 
close links with the motor 
industry. And a significant pro- 
portion of the men being made 
redundant are ' highly skilled, 
men who in the past would have 
taken it for granted that they 
would not be out of work for 
long. Now there are almost no 


other jobs for them to take. 

“ Coventry has changed from 
being boom city in the 1950s to 
a doomed city now." says Mr. 
Nick Bucknal. AUEW convenor 
at Renold Chain which closes 
this week with the loss of 800 
jobs. Renold, which has been hit 
hard by the slump in demand 
for BL and other British-made 
cars, is moving its production 
of timing chains to Calais. 

Mr. Frank Joliffe, manager of 
Coventry's Job Centre, believes 
that the small but steadily in- 
creasing number of skilled men 
on his books is among the most 
omnimous effects of the reces- 
sion. The fear is that they will 
soon be lost for good to an in- 
dustry which will need their 
experience if. and when, there 
is an upturn. 

One of the newly unemployed 
men is Mr. Harry Willis, a' 46- 
year-old tool-setter who left 
Renold Chain this week after 
nearly 25 years with £5.102 
redundancy pay and virtually 
no hope of a similar job in 
Coventry. His only consolation 
is that his 18-year-old son. an 
apprentice at the same plant has 
got a job with Dowiy. 

Mr. Willis has unique 


experience in setting tools for 
chain manufacturing, and if he 
leaves the industry that skill 
will be gone forever. “There is 
a great deal of skill in his job 
which can only be learnt with 
experience," Mr. Bucknal 
pointed out. 

Renold Chain, or Coventry 
Chain Works as it is still known, 
was recognised as having one 
of the best tool rooms in Coven- 
try, and now many of the men 
leaving will, if they are lucky, 
be going to jobs which will not 
use their skills adequately. They 
will also be paid less. 

Mr. Willis does not want to 
leave the city: " I suppose 
I could get a job out 
of Coventry, but I’m not pre- 
pared to leave my family. I’ve 
been thinking of trying to get 
a shop perhaps in the food line. 
Everyone has to eat," he says. 

Another reason why men like 
Mr. Willis are unlikely to get 
new jobs in industry is that 
companies are unwilling to 
introduce older employees to 
their pension funds, since this 
would reduce the size of pen- 
sions available to other longer 
serving employees. 

The only encouraging aspect 


MEN AND MATTERS 


A test of 


character 


In these violent times, when the 
clank of a beer can on an out- 
fielder's cranium is as much a 
part of the game of cricket as 
the crack of leather on willow, 
it seems timely to reflect on 
matches past when players and 
spectators seemed better able to 
control their ungentlemanly in- 
stincts — hut not altogether. 

While I hesitate to introduce 
even the faintest discordant note 
into the atmosphere of concen- 
trated bonhomie so assiduously 
generated around today’s Eng- 
land-Australian Test centenary 
knock- about, I have before me a 
most intriguing letter which in- 
dicates that even in its golden 
days, the sport was not entirely 
untarnished. 

Fielded from his scrapbook by 
a cricketing colleague, the 
letter was posted some 50 years 
ago by the great bowler Maurice 
Tate, who had curious events to 
report from the tour of 
Australia. 

"Well, old boy." he wrote, 
“you have never seen such 
atrocious luck as wc are having. 
The umpiring has been abomin- 
able. Collins and Ponsford 


both out to me in the first couple 
of overs and given * not out.' 
Incidentally, both made cen- 
turies. 

“ In Melbourne Frank Woolley 
was going well when given ‘ out ’ 
hitting the ball so hard it was 
heard ail round the ground. Nq\v 
here, in Adelaide, temperature 
100 in the shade — six out for 119 
— and me fielding in the slips 
unable to bowl with an inflamed 
toe and the skipper with a 
strained muscle. 

“ You have to be 75 per cent 
better out here to beat them! 
But they have given us a good 
time. The crowds certainly have 
barracked me terribly. ... In 
Melbourne they got so excited 
when I obtained a couple of 
wickets in one over that they 
pelted me with apricots." 


cession. I am looking for an- 
other two or three businesses in 
dyeing and, unfortunately, I 
think they will come and hit us 
in the face." 


Unkindest cut 


Dyeing lives 


Prosperity 


The Government’s strategy 
makes sense if one assumes that 
a black middle class in a pros- 
perous South Africa would 
deny the support such a guer- 
rilla movement would need and 
that prosperity can spill over 
to the black industrial worker. 
The flaw in that argument is 
that expectations will almost 
certainly rise more quickly than 
affluence. 

The judgment of history 
therefore is probably going to 
be that the total strategy was 
something a good deal less 
grand. Unless Mr. Botha pro- 
duces measures far more 
imaginative than those we have 
seen so far, he will prove to 
have done no-more than tinker 
with' the problem. 



“ I can’t find the minutes or 
the Cabinet meeting but here 
are this morning’s papers." 


Always provided, of course, that 
there is a British textile indus- 
try in need of his services, the 
aptly-named Stuart Weaving 
confidently expects be the 
biggest names in the dyeing 
trade within three years. Now 
completing the transfer of York- 
shire Spinners’ subsidiary Allen 
Thornton to his growing group 
of dyeing companies. Weaving 
is thriving on the adversities 
of the textile trade. 

A dyers’ labourer himself 20 
years ago, this Jersey-based en- 
trepreneur tells me he came 
back to the trade in 1961 when 
he bought the Huddersneld 
comparly managed by his bro- 
ther Malcolm. ‘1 asked him tf 
he had had enough of playing 
with the Round Table and if 
he'd like to get down to some 
work. Then I bought his com- 
any." he says. 

Since then, he has added a 
half dozen other dyers to the 
group and now claims to run 
the ihird-Jarsjest business in the 

field. 

His fortune made in publish- 
ing. travel, and now with 40- 
odd companies under his pri- 
vate control, he is still expand- 
ing his textile interests. “There 
are some great opportunities 
coming up now which would not 
have appeared except for the : e- 


The civilised calm of rural 
Berkshire has been shattered by 
an outbreak of barefaced if 
hizarre crime. Thieves are at 
large, reports my man on the 
five-bar gate, armed with 
mowers and malicious intent. 
Their target : grass. 

tt may seem odd to us city 
folk that anyone should go out 
of his way to filch the stuff, 
but it is not without precedent. 
For what my man guesses the 
purloiners are really after is 
goad quality hay — a fair bit of 
which was apparently “ fenced ” 
around the shires during the 
1976 drought. This year, how- 
ever, with an adequate but low- 
*irade hay crop in prospect, the 
thieves have caught the farming 
rnnmunity unawares by strlk- 
it source. 

■~n it was as much in shock as 

ir-»c ilvii nre Berkshire 
1 rmer .■'■oke recently in find 
■ h«s l: , *sh fTjr acre field hid 
Ijcci c"i. bilcd. .Td cleared of 
every blade of grass while he 
snatched a few hours of well- 
earned sleep. “ It was green and 
wet.” he ruminated hopefully. 
* ! and I expect it will rot." 


About face 


A man more given to painstak- 
ing development than heroic 
gestures, Willy Hermann won 
brief renown and much admir- 
ation for his nerve two years 
ago when he decided that 
Britain should have a home- 
grown share of the booming 
trade in electronic watches. In 
the face of fierce competition 
from the Far East and the U.S-, 
his Trafalgar Watches company 
became the only concern in 
Britain manufacturing main 
components and complete time- 
pieces. 

For a while his skilled mar- 
keting kept him a step or two 
ahead of the invading hordes 


from the East. But no amount 
of salesmanship could save him 
from the chain of events which 
followed. 

ft took, be recalls, less than 
a year for the Hong Kong com- 
petition to put the skids under 
his enterprise. “ From the 
moment we bought those com- 
ponents we did not make our- 
selves to the time we sold the 
watches took six month," he 
said yesterday, “ and during 
that time the price of Hong 
Kong Imports fell by a half." 

The first blow fell when tbe 
U.S. semiconductor manufac- 
turers sold the necessary tech- 
nology to the Crown Colony and 
slowly withdrew from the com- 
ponents business. Prices rapidly 
declined. Hermann pleaded 
with the Department of Trade. 
And although he was listened 
to with every sympathy, the 
Ministry said only the European 
Commission could apply anti- 
dumping measures. “Since they 
said a decision could take three 
years. I decided to • cut my 
losses." 

Committed to the customers 
who had depended on him since 
his early days, he soon dis- 
covered that orderly retreat 
could be neither easy nor swift. 
And yet he has nimbly side- 
stepped looming disaster, turned 
his business on its head and has 
managed to convert his Josses 
into respectable profit. 

The process, he estimates, lost 
him £Im over two years and , 
cost 150 workers their jobs.-! 
Now. however, the slimmed-down ; 
company is winding up again. 
And even though Hermann is ! 
still completing the reorganis- 
ation, he is confident of turning 
over £3m this year on sales of 
Trafalgar quartz watches, made 
to his design and under his 
supervision ... in Hong Kong. 


Familiar ring 


Heard in a Birmingham hotel 
bar ; " Sorry I’m late, old boy— 
1 had to phone home and listen 
to the wife.” 


Observer 


eastern England. There are 
also marked- differences^ be- 
tween the sexes — a male rate- of 
8.3 peg cent and a female rate, 
of 5.1 per cent— and between 
age groups with .the highest 
concentration of unemployment 
among those aged under 25. 


These figures are only one. 
measure of what Is happening 
in the labour market. The range 
of job opportunities is best 
shown by the level of vacancies 
notified to employment offices 
—currently 120,400. or; well 
under half * the total of a year 
ago. Since ooly one-third of 
vacancies are officially notified 
there may be about 300,000 to 

350.000 jobs' available hi the 
economy as a whole. - . 

These Indicators are in turn a 
reflection of what is happening 
to employment as a result of 
the recession. Manufacturing 
has been under most pressure; 
employment in this' sector -has 
fallen by 350.000 for 5 per 
cent) in the last year, roughly 
the same as the - fall during 
the first year of the -last 
cyclical downturn in . X97£7&- 
The si gnifican t feature how -is 
that for the first time in well 
over a decade employment in 
service industries has also 
started to decline this year.. 
The result is. In the first half 
of 1980 total employment 
dropped by. around 350,000. 
more than offsetting the rise of 

250.000 which occurred in the 


three years to mid-1979. 

These figures are paradoxical 
since -they, suggest that a hole 
Is appearing in tbe labour mar- 
ket This Is because the popu- 
lation of . working- age is 
currently rising by about 200.000 
a year. This increase coupled 
with the slow . growth and 
recent sharp - -fall In - employ- 
ment has not been matched by 
an equivalent rise in- unemploy- 
ment. Oh the basis of past 
trends unemployment should be 
much higher than it is. Distead, 
the working population (em- 
ployed plus unemployed) ■ drop- 
ped by nearly. 150,000 - in the 
year to March. 

The Department of Employ- 
ment reckons that earlier 
retirement. particularly among 
men, may . have been , the main 
reason for these missing wor- 
kers. It is also possible that 
fewer, married women are seek- 
ing work sinceforthe first time 
in well -over a decade the num- 
ber - of - women available for 
work has started to, fall; in turn 
this may reflect a. fall in ser- 
vice employment . 

A' possible implication Is that 
people may adjust to the 
reduction in job opportunities 
and that unemployment will not 
rise endlessly. But no one now 
doubts that the, UK will have 
to . live- .' with ! the . economic. 

. social ' OncL . political con- 
sequences of more than 2m un- 
employed for the foreseeable 
future. .. 
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of the redundancies is the help 
being given to apprentices in 
finishing their indentures. A 
small number of jobs have been 
found at Renold’s Manchester 
plant for them and companies 
such as Rolls-Royce, Dunlop 
and Talbot have conducted 
interviews. 

Of the 800 people leaving 
Renold only about 200 are ex- 
pected to get- johs, a further 200 
or so are likely to take early 
retirement, another 200 will be 
women, many of whom will stop 
working, and those over 60 are 
not expected to look for em- 
ployment. 

The decline of Coventry is 
seen as an inevitable progres- 
sion of present trends, with 
only a. few major companies 
such as GEC being able to 
maintain or increase the 
numbers they employ. 

Various schemes, aimed at 
attracting new major indus- 
tries. small businesses and 
foreign investments to the area 
have generally been unsuccess- 
ful and the Council’s forecasts 
are bleak, suggesting a job 
shortfall of 25.000 over present 
figures by 1986. 
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«.. Hugh Routledga 

The face of redundancy— Mr. Harry Wilfe ontsJde the 
Renold factory m Coventry where he worked for 25 ygu-s. 


Gresham 


Trust 


Limited 


Permanent and longterm capital .- 
forthe successful private company 


Are you considering a programme of ; 
de-merging any of your activities? ; v 
If so your management team maybe./: 

the ideal purchaser. \ 
GreshamTrust specialises in financing 
- such operations without seeking to - 
control or manage the enterprise.* * 


For further information . 
please telephone 01-606 6474 or write- 
to Barrington House, Gresham Street 
LONDON EC2V 7HEF ;7 4 
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ECONOMIC VIEWPOINT 


How monetary muddle damages the economy 


a» 


. .LAST MONTH the collapse of 
our monetary statistics exposed 
the pretensions- -of -the - present 
. monetary regime in the UK. As 
long as we have a central bank 
which insists that bank credit 
should he available on demand 
..under the overdraft system, and 
a Government which insists that 
the price of credit is a matter 
for the Cabinet rather than the 
market, any attempt to control a 
broad measure of liquidity is 
largely a sham. The illusion of 

control may be maintained for a 

time through : cosmetic regula- 
tions or .through a drain of 
money through the balance of 
payments, but in the end the 
truth will out. 

That truth is that any broad 
measure of money in this coun- 
try will be .dragged up, taking 
one quarter with another, by 
the' going rate of inflation — 
which should not be too sur- 
prising, since under the over- 
draft- system, as the Bank of 
England’s own researchers have 
shown, more than half the 
growth of credit is a lagged re- 
sult of rising costs. All that is 
happening is that true liquidity 
— the right to write cheques 
against overdraft facilities — is 
surfacing in the statistics. 

Yet if the apparently ruth- 
less monetary' squeeze now - 
appears to have been an illu- 
sion, what is causing the very 
real and potentially disastrous 
recession in the economy? One 
answer is that even in failing 
spectacularly to achieve its tar- 
gets, ’ the Government has 
pchieved a snreeze; the growth 
of even the broadest measures 
of money is below the rate of 
inflation. 

However, this is not very 
satisfactory. First, there are 
still probably some nasty sur- 
prises in store as the distor- 
tions in the banking system con- 
tinue to. unwind. Secondly, 
even if the figures are reliable, 

. it ■ is . pot . clear how far they 
are a cause and how far an 
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effect of the recession. 

The answer^ as every busi- 
nessman knows, is more readily 
found in two figures which are 
only indirectly related to mone- 
tary growth — the level of 
interest rates and the level of 
the exchange rate. A rise in 
interest rates (whether or not 
they thus become positive in 
real terms) has the effect both 
of transferring very large sums 
from borrowers to lenders, and 
of driving up tbe exchange rate. 

. The present level of interest 
rates and of the exchange rate 
cannot be explained purely by 
resort to the monetary statistics. 
Even before they vanished into 
a fog of uncertainty, sterling 
exchange rate forecasts based 
on relative monetary growth, 
which circulate widely in the 
City, bad proved spectacularly 
wrong. In a ' deep recession, 
interest rates are normally ex- 
pected to faH, as was memor- 
ably demonstrated not long ago 


in the U.S.; yet if monetary 
targets are supposed to guide 
policy in the UK. rates here 
ought to rise. 

Tbe truth is rarher to be 
found in a formula which 
Chancellors (and schoolboys > 
have repeated endlessly down 
the years — that high interest 
rates or high taxes are alterna- 
tive ways of squeezing the 
economy. The gravest damage 
done by monetarist over-simpli- 
fication in this country has been 
to persuade Chancellors that the 
fiscal balance was rot a matter 
of crucial importance so long as 
the money ' supply was kept, 
supposedly, under control. In 
practical terms, this has meant 
that Chancellors have regarded 
long-term borrowing, in the 
short term at any rate, as a 
perfectly adequate substitute for 
tax revenue. 

In terras of the accounting 
identities which are used as a 
substitute for economics in 


Letters to the Editor 


The textile 
j industry 

OH From iliefhairman, • 

. and J. Hirst and Sons 

jWjK ‘ Sir.— As could have h appened 

^ on alxnc«t any' day this year, 

' 4B -.your report \«f the proposed 
yMB £s-’- -Dutch Government aid for its 

MH Textile industry (August 22) co- 

Arith.- .- yer another 
jp5:' , 8Sm(HurcetneTi f isf - redundancies 
M jfc ^.i By-the UK woollen -textile in- 

feJU Napaleon is reputed to have' 

HW taunted . the British with being 

a nation of - shopkeepers; cer- 
- tainlywe now- seem to be oh 

• -- , • -the way to becoming a nation of 
• V ... .- importers. Yet, as others in 

. bur trade have been saying for 

" - ♦ -: : many Jnooths, even years, if we 

. run down our own manufactur- 

• f 3-- ■ 3 ing hase* we are at the mercy- of 

j! ? the foreign suppliers when it 
f -3 .. suits them to alter their terms, 

r- 3 Closures have taken place on 

•''* haphazard basis, .with some of 

r: 3^'^'the . survivors not obviously the 

. 7 jgjfl strongest . of the most efficient. 

j'.fMt §V'- Yet If ' the : Dutch Government 
iV"’## . ^ J fi-oan succeed in persuading- the 
[---«■ . Cbmmlssiori that its proposal is 

proper.excepti.OD to the pro- 
tc ' ' hihition'on state aids written In 
the Treaty of Rome, surely , the 
British Government should not 
. • - • be slow to devise its own 

— scheme. 

'-The textile industry does not 
^.•r-clatar .special protection from 
:^:r . iirrpoFts; it_ (filly .asks that it 
fhouf^;haye- a secure "base to 
gk :; serve the spirit of enterprise and 
detqnMnatiqii ’winch, ' in. spite of 
all- attempts ' at . discodragem Ant, 

, ’^c^. stin "exist at all levels. 

W.r Erid'H. Dodson. 

Boz A 5, -• - ' 

v/H- Synwybank~ Mills, . 

• ‘Vgrgam \Qwood, Huddersfield. 

vf ' World trade in 


business with the exception of 
the 5 per cent covered by the 
existing U.K. Government pro- 
curement policy is all won in 
open competition. 

i am sorry to have pricked 
Mr. Dorn into defending the 
undefendable but simply by say- 
ing that these conditions do not 
exist he clearly suffers from a 
lack of information. 

ICL Is busy demolishing 
myths and sometimes the 
■reality is wounding to the 
status quo. Nevertheless, if 
real free trade is to eventuate, 
"exposure of, distorted markets 
must continue: 

Alan A. BenjaminT 
International ^Computers. 

Bridge Bouse, 

Pufrtcg Bridge. SWff. 


ver in the original film to be 
recovered at the processing 
stage, the final image being 
composed of dyes. 

Silver remaining in conven- 
tional black and white negatives 
or X-ray plates can only be re- 
cycled if and when they are 
sold to an organisation specialis- 
ing in the techniques required. 

1 Most snapshot negatives are in 
the end just thrown away so 
that "the silver is lost 
In Ilford's new film, the final 


Whitehall, this is Irue — though 
the extension of this approach, 
using Government funding to 
offset pm>afe borrowing, does 
not work, as we are now seeing. 
But in terras of the real . 
economy, the substitution is' 
■disastrous. 

Monetary and fiscal squeezes 
may have the same effect on 
public sector borrowing from 
the banking system; but in 
even' other .respect, the effects 
are quite different. This can 
be seen in the flow 
of funds : a fiscal squeeze 
transfers funds mainly from the 
personal sector to the public 
sector, but a purely monetary 
squeeze transfers funds from 
borrowers — industry, the 
Government and house pur- 
chasers — to ” savers " — banks, 
private persons and the overseas 
sector. A tight fiscal policy 
improves the current account 
of the balance of payments, but 
taking pressure off financial 
markets encourages capital out- 
flows. A tight monetary policy 
with a loose fiscal policy leads 
to a weak balance of payments, 
but encourages capital inflows 
through high interest rates. 

So far it is not obvious that 
there is any net effect on the 
exchange rate to be expected 
from this policy choice; in an 
ideal world tbe capital and cur- 
rent account effects might neatly 
offset each other. In the real 
world, however, exchange rates 
are currently dominated by 
capital movements, and thus by 
interest rates, as City traders 
have learned from experience. 
Tbis is the result of large sur- 
plus OPEC funds seeking long- 
term investment, and has very 
little to do with North Sea oil; 
very much the same picture was 
seen in 1974-75, before the initial 
OPEC surpluses were run off. 
Tbe paradox of sterling rising 
against a weak current account 
can thus in principle be ex- 
plained without any reference to 
North Sea oil. 


black and white image Is com- 
posed of dyes rather than silver 
so that — as with colour film — 
all the silver in the original film 
can be recovered in the process- 
ing. Thus the description of the 
new film as “ silverless ” applies 
to the final image and not to 
the original film. The need for 
efficient silver recovery is thus 
increased. , 

G. C. Farmer. 

Del a mare Road. Cheshunt, 
Waltham Cross, Herts. 


Accounting for closures 


Democratic 

convention 


computers 


' . FYom the Director, 

r^yr pnrate Communication 
. International-Computers ■ 

? > Sir,— Philip Dom (August 20) 

: seeks to decoy your readers by 
missing several key points of 
.V the current discussion on world 
■trade in computers. 

My description of the United 
States market and its protective 
mechanism referred to the 

public sector procurement 
policies of the U.S. Federal and 
state administrations. Mr. Dorn 
must have heard of the Buy 
America Act which is efficiently 
and quite legitimately used by 
the U.S. institutions. It was- 
invoked against ICL only last 
month. 

The companies he refers to 
and all others, trading in the 
United States have managed to 
obtain 3 per cent of this public 
sector market, and they are not 

the homogeneous successful 

group implied in his letter. The 
Japanese companies mentioned 
participate in a flbn support 
programme in Japan. 

Mr . Dorn is welcome to our 
copies of American publications 
listing UJS. Government con- 
tracts for research and develop- 
ment to computer companies. 
He needs only to fise the U.S. 
Freedom of Information Act to 
see the scale of Department of 
Defence spending in this regard. 

. . His pointer .to IBM’S- spend- 

• ".log on research and develop- 
r ment is made -without refer- 
s - ence. of- course .high teeb- 
•■‘■fcblbgy companies, including 

spend on research and 
" development— that, is kow we 

• ' compete. ICL is not scared ot 
r open tenders*— -our .worldwide 


From the Senior Vice-President, 
Peter D. Hart Research 
Associates 

Sir— As a representative of 
the Kennedy campaign on the 
podium at the Democratic 
national convention, may I com- 
ment on your correspondent's 
assertion that the convention's 
chairman. Speaker Tip O'Neill, 
showed " a cavalier disregard 
for parliamentary procedure " 
although I gather that in some 
editions the report said the 
compromise ~ ‘was *• -jammed 
through the convention " ? 

I am not aware of a. single 
instance during the convention 
when the Speaker disregarded 
parliamentary procedure. The 
use of voice votes to decide 
issues is entirely proper in the 
absence .of demands for a divi- 
sion of the house or a roll call 
On none, of the voice votes 
during the convention was such 
a', demand made by any 
delegate. - 

' _ I believe that both the Carter 
and. the'.. Kennedy campaigns 
were entirely satisfied with 
Speaker O’Neill’s performance 
as chairman. He was com- 
pletely fair to both sides. He 
worked- hard behind the scenes 
and on the podium, to see that 
all points ; of view were ex- 
pressed and that the convention 
proceeded smoothly. Anyone 
who is aware of the chaos that 
fan result in a parliamentary 
body from the actions of an in- 
competent or indecisive chair- 
man will appreciate the first- 
rate work turned in by Speaker 
O’Neill. 

Michael Barone, 
peter D. Hart Research 
Associates, Inc. 

1724 Connecticut Avenue, NW, 
Washington. DC, 20009, U.S-A. 


Saving the 
silver 


From the Managing Director, 
Photographic Stiver Recore rv- 
Sir, — You reported (August 
12) that Ilford had made a dis- 
covery affecting the use o£ silver 
in black and white film. Since 
it concerns my company, a num- 
ber of people have spoken to 
me about it in terms that indi- 
cate that they have completely 
misunderstood the nature of the 
development.- May I try to 
clarify it? .... m 

During processing of all films, 
including this new development 
a negative image is formed and 
is composed of silver, the sur- 
plus silver being removed in the 
fixing bath.' In. colour Jilms. this 
silver image ‘"is removed at a 
later stage enabling all the sil- 


From Mr. E. Whiting. 

Sir, — Your columns have 
lately been full of news of plant 
closures and redundancy. 1 have 
the feeling that closure has 
become something of a fashion, 
judging by tbe reasons, or 
absence of reasons, contained in 
your reports. 

-In many cases no doubt there 
may be no reasonable prospect, 
even ou the most optimistic 
assumptions, of the plant or 
division concerned ever making 
a positive contribution to the 
group. It is right then that it 
should be closed. But the 
assumptions of one company’s 
management are coloured by 
tbe assumptions of others, so 
that depression becomes the 
general view. Redundancy is not 
so unthinkable when everybody 
is doing it 

My suspicions about the 
rationale behind some closures 
are particularly aroused when 
the reason given is ** continuing 
lossess” or “high raw material 
costs.” Bovrater is reported to 
have said that it would lose at 
least £6m before tax at 
Ellesmere Port in the current 
year and blamed the closure on 
high wood and energy costs. The 
real reasoning behind Bowater’s 
decision may have been very 
sound. One hopes that it did not 
decide to close a modem plant, 
unlikely to be overtaken by new 
technology, on the strength of 
one or two year's profit and loss 
accounts and high input costs 
which could well be temporary. 

Generally the profit shown for 
a division in the management 
accounts of a. company is of 
limited relevance to smy 
decision to close that division 
or part of it The closure of 
Bowater’s Ellesmere Port paper 
mill will certainly not save £6m 
a year— if that- is the loss 
shown in the divisional 
accounts. 

Apart from the expenses of 
closure, of which redundancy 
may be only a part there may 
be head office overheads and 
other fixed expenses against the 
plant profits which will not be 
saved. The profitability of other 
divisions may be affected by 
loss of input (perhaps at a 
favourable transfer price) from 
the closed plant Depreciation, 
whether on a historic cost or 
current cost basis, becomes 
irrelevant if the plant would 
normally not be replaced 'in the 
foreseeable future. What 
matters is what the plant can 
be sold for in case of closure. 

Where redundancies are ihe 
result of partial closure one 
wonders whether management 
takes into account the cost of 
employing people again when 
business picks up. The training 
and experience vested in exist- 
ing employees may not easily be 
replaced. 

Many managers with experi- 
ence of closures and cutbacks 
have said that the savings are 
not as much as expected or take 
so long to achieve that, when 


It is largely for Ibis rather 
accidental reason that the pre- 
sent imbalance of policy may 
seem to have one advantage: 
because high interest raLes drive 
up the exchange rale, they air 
more effective than a balanced 
or largely fiscal squeeze in re- 
straining prices. However, this 
is an illusory advantage, for the 
restraint is obtained almost en- 
tirely at the expense of profit 
margins. The other side of this 
coin is that a high-inrerest, law- 
tax regime actually protects real 
wages. Inflationary price rises 
may be seen as a form of stress 
relief in the economy, devaluing 
the apparent rewards of labour 
militancy. So far as monetary 
policy restrains prices, it actu- 
ally validates high money wages 
in real terms. 

In this connection it is very 
Instructive to compare the 
results of the present Heaiey- 
Howe squeeze — for both Chan- 
cellors, for different reasons, 
have pursued the same course 
of monetary muddle and fiscal 
excess — with the Jenkins 
squeeze of 1969 when the public 
sector was actually in surplus 
for a time. Under Jenkins 
inflation remained a problem, 
but otherwise tbe response- was 
that intended. The balance of 
payments improved dramatic- 
ally, the economy slowed down 
enough to secure some shake- 
out of surplus labour, yet slow 
growth was maintained. So. 
more importantly, was the 
internal balance of the economy. 
For example, the share of 
employment income in GDP at 
factor cost remained virtually 
constant at 67 per cent, and 
profit flows were reasonably 
healthy. 

This time round, by contrast', 
the squeeze has had some effect 
on inflation expectations 
(though not yet on perform- 
ance), but has otherwise done 
widespread damage. The 
balance of payments, despite 
North Sea oil, worsened 


GENERAL 

UK: Financial Times con- 
ference on Aerospace into the 
Eighties and Beyond, final day — 
speakers include Sir Henry 
Marking, British Tourist 
Authority chairman; Mr. Samuel 
N. McDonnell. McDonnell 
Douglas Corporation president; 
Mr. Robert S. Carlson, Pratt and 
Whitney Aircraft Group presi- 
dent; Dr. Edward Spry, Inter- 
national Air Transport 
Association industry research 
director; and Mr. Norman Payne, 
British Airports Authority 
chairman. 

International Motor Cycle 
Show continues, Earls Court 
(until August 30). 
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A TALE OF TWO SQUEEZES: Mr. Roy Jenkins, and 
(right) Sir Geoffrey Howe. 


dramatically, until the present 
slump led to some de-stocking 
of imports. Reel ' wages have 
risen sharply, and the sbase of 
employment income in GDP 
rose from 68 per cent at the 
beginning of 1978 to no less 
than 73' per cent in tbe first 
quarter of this year. ' 

A large price adjustment — 
and consequently a secondary 
burst of inflation' — will be 
needed to restore profitability 
to a level at which there is any 
hope of the entrepreneurial 
growth which the Government 
professes to hold as its most 
treasured objective. And it is 
worth noting that had monetary 
policy met its targets, against 
the same fiscal background, all 
tbis grave damage would have 
been redoubled. * 

What can be done to reduce 
these effects before the damage 
becomes irreversible ? The 
fashionable nostrum of tbe 
moment is to reduce the harm 
done by Government funding 
by transferring the marketing 


effort from the long-term 
capital markets to the retail sav- 
ings market. This could un- 
doubtedly help in two respects: 
by shifting part of the burden 
from manufacturing industry to 
the house market, which has 
greater powers of survival; and 
by enabling the authorities to 
devise borrowing instruments 
with a purely domestic appeal, 
thus taking some pressure off 
the exchange rate. 

.However, the solution hardly 
measures up to the scale of the 
problem; nothing is likely to go 
right as long as the fiscal 
ha lance is so drastically wrong. 
We are suffering because the 
Government's tax-cutting objec- 
tives are, for the time being, 
inconsistent with its monetary 
objectives. 

The case for higher taxes does 
not rest only on the urgent 
need to get interest rates down; 
it is also related to North Sea 
oil. The implication of North 
Sea oil for the exchange rath 
is not mysterious, as ministers 


Today’s events 


Overseas: National People's 
Congress standing committee 
meets, Peking, preparatory to 
main Congress meeting on 
Saturday, August 30. 

International Sports Equip- 
ment Exhibition opens. Munich. 

SPORT 

Cricket: Comhill Insurance 
Centenary Test — England v 
Australia, at Lord's (until Sep- 
tember 2). 

OFFICIAL STATISTICS 
Department of Energy gives 
details of energy trends. 
COMPANY MEETINGS 
George Bassett, Livesey 


Street. Owlerton. Sheffield, 3.30. 
Cawoods Southlands, Ripon 
Road, Harrogate, 12. Cocksedge. 
Greyfriars Road, Ipswich. 12. 
Coghlans, Hunslet Forge, Leeds, 
2.30. Gresham House Estate, 
24. Austin Friars, EC, 10.30. 
Gresham Investment Trust, 
Barrington House. Gresham 
Street, 12. Grovebell, Win- 
chester House, 77. London Wall, 
EC. 12. Hollis Brothers, Howard 
Hotel, Temple Place, WC, 12. 
Initial Services. Connaught 
Rooms, Great Queen Street, WC 
12.15. A Monk, Green Lane, 
Dadgate, Warrington, 3. 


seem to suppose. It arises from 
ihe fact that Lhe improvement 
in our oil account implies a 
deterioration in the non-oil 
account. The exchange rale 
appropriate for our trading cir- 
cumstances will be the one 
Which depresses non-oil exports 
and raises imports enough to 
reach a new balance. 

If North Sea oil were ever- 
lasting, we might accept this 
substitution fairly passively, 
though even so there would be 
'a strong case for dampening the 
effect over a period of years, 
enabling industrial activity in 
the UK to adapt rather than 
collapse; in other words, policy 
should aim for a strong current 
account in the early years. Since 
North Sea oil is exhaustible, 
and . thus a form of capital, 
strategy calls for a strong cur- 
rent account as long as the oil 
lasts. 

There is, therefore, a strong 
strategic reason for a much 
tighter fiscal policy, as well as 
a tactical one. The Govern- 
ment's instincts will no doubt 
call for yet another round of 
spending cuts; but in the short 
run this will simply transfer 
labour from the public payroll 
to the dole, at little net saving. 
There is no realistic alternative 
to higher taxes, assisted perhaps 
by an effort to cut the fastest- 
growing category of Govern- 
ment spending— debt service. 
This means exploring oil bonds, 
indexed bonds and the other 
devices, dismissed by the 
Governor of the Bank of 
England as “ imaginative." 

The monetary authorities, 
meanwhile, should be fully 
occupied in devising reforms 
which will base future monetary 
policy on controlling a measure 
which has a better relation to 
events in the real economy, and 
wbich £ actually susceptible to 
control, without cutting off 
industry's supply of long-term 
capitaL 

Anthony Harris 

Negretti and Zambra, Win- 
chester House. 100. Old Broad 
Street, EC. 12. Phillips Patents. 
Grand Hotel, Aytoun Street, 
Manchester. 12. Redland. 
Plaisterers Hall. 1. London Wall, 
EC. 12.15. Vinten Group. Angel 
Hotel. Bury SL Edmunds. 12. 
COMPANY RESULTS 

Final dividends: Commercial 
Bank of Australia. Erskine 
House Investments. Soraportex. 
Stoddard Holdings. Interim 
dividends: Fife Forge. Hill and 
Smith. Imperial Chemical 
Industries. Kode International. 
Mixconcrete (Holdings). H. and 
J. Quick- Refuge Assurance. 
Scottish Agricultural Industries. 
Sharpe and Fisher. 


they do happen, the situation 
requiring the cuts has com- 
pletely changed. 

Research by Mr. David 
Spurrell into the performance 
of some engineering companies 
led him to the conclusion that 
the poor results were partly due 
to too much emphasis being 
placed on discontinuing loss- 
making products and operations 
without regard to the overall 
effect on the company and its 
markets. This was in contrast 
to the situation in Japan and 
Germany, where long-term plans 
are not so easily sacrificed to 
short-term profitability. 

In our research into the 
effects of inflation we have 
found that the planning horizons 
of UK companies have been 
shortened, many looking effec- 
tively no more than one or two 
years ahead. The absence of a 
long-term view makes way for 
a pragmatic approach where 
policy is decided on short-term 
profit criteria. Boards of direc- 
tors and management are likely 
to concentrate more on, the 
detailed monthly or quarterly 
management accounts -(as 
appears to be the case with 
Eritish Steel Corporation clos- 
ures) and to demand action on 
divisions showing a loss. Speed 
may be considered of the 
essence, remembering that 
action in 1974-1975 was some- 
times too late. This time 
unnecessary or premature 
closure may he regarded as pre- 
ferable to being caught in a 
cash squeeze. 

Perhaps the trouble is that 
many management accounts are 
almost too good. They come out 
regularly and promptly and 
show what activities are profit- 
able and what are not, Od 
certain ■ conventions. Basically 
prepared for control, they are 
used conveniently, and wrongly, 
for strategic decision making. 
This is certainly hot the case in 
all companies, but many man- 
agements do have a blind faith 
in the accounting numbers put 
before them, not appreciating 
the golden maxim that “there 
are different costs for different 
purposes." 

In spite of the apparent 
urgency, Ihe full financial 
effects of closure and redun- 
dancy ought to be thoroughly 
examined and analysed before 
any decision is made. It sbonld 
not be based just on the 
historic profits and losses shown 
by divisional accounting. 

• Long-term forecasting and 
planning have become 
unfashionable to an extent not 
known for at least 20 years. The 
pendulum may now have swung 
too far against the ‘ long-term 
view. Excessive closure and 
redundancy could be one of the 
consequences. 

Edwin Whiting 
(Lecturer in Management 
Control), 

Manchester Business School, 
Booth Street West. Manchester. 
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The Toshiba BD3802 works hard for its keep-in many ways. ' 
it's versatile without being packed with gimmicky features— these 
extras are useful and practical. 


withallthe 
BIG copier features 
you need 

The very latest microprocessor control. technology gives the 
new Toshiba BD3802 super efficiency, it will produce from 

0 9 copies automatically— just set the button for clear, 
p copies, every time— right through the run. Delicate 
-tones (which other copiers often blur) come out in 
i detail; solid areas stay solid, 
adjustable cassette accepts any size of plain paper 
m B6 up to B4 (that's 14*/ x 10V). 2 nd by using the 
cial by-pass feed, different colours or sizes of paper, 
iwn to A5, can be used at any time— without the need 
: change the paper in the cassette. 

I this, and more, In a compact desk-top machine (only 
J7%” wide x 15%" high x 23% " deep)— the BD3802 
brings high volume efficiency within the range of low 
' volume users. 











§ 5 ^ 



This Is 8 genwine plain paper coplec Speed up your routine post. Iiwoion. ' Books or thr«HllmeTskmal ob^adB— 

ftu Can ta sure ol goad copies on any siammanls, sales Infwmalton to mail? liwlllcopylustaboutanythlng— 
Krtclol bond paper mciuolnfl your own Just type the master address list once, you're nolrashicled to flat sheet 
letterheads, bulletin sheets and any then print asatolpeei-off labels originals, 
normal stationary Item. anytime you need them. 


Please let me have more information about lhe 
new microprocessor controlled Toshiba BD3802 J 
1 plain paper copier. 1 


Company 
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SKaST**' 


For such jobs as document and report Not only plain papet but 




covera. crisp clear copies >n line or transparencreB loo. Make upyOuron 

half-tone are slid prmrWe—even , lor overhead projection. Saves 
when you're using heavier than normal oiecloua time, gnea you last-minute 
stock. Jus 1 press the special Button, IJeubililp: 
the machine does the resL “ 


If you use an irvhoose Ulhg print 


transparencKB loo. Make up yPuf own facility for price lists, sales mi Matins or 


newsletters here's how to save tune 
and money. Make your Own master in 
seconds on the BD39Q2. 



Post to: 

Office International Group, 
International House, 
Windmill Road, 
Sunbury-on-Thames, 
Middlesex— or phone 
Sunbuiy 85666. 
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Conpanies and Markets 


UK COMPANY NEWS 


Ladbroke falls to £14m Assoc. Dairies Royal Worcester held 
but increases interim nears £50m to £1.5m at half time 


DESPITE a 61 per cent increase 
to £ilm in the profits of Us non- 
casino businesses, the pre-tax sur- 
plus of Ladbroke Group fell back' 
to £14.Q7m in the 26 weeks to 
J uly 1, I960.- compared with 
£16.69m. 

Mr. Cyril Stein, chairman, 
points out that turnover is at 
its highest in the second half, 
adding: “We believe the good 
trading results for the first half 
of the year will be maintained." 

The interim dividend is lifted 
from 5.7p to 6.555p net — a total 
oF 11.7»p was paid fc* the whole 
of 1979 from taxable profits of 
£49 lfim (£41. 45m). 

Turnover in the first half rose 
to £322. 52m (£257 25ml of which 
the non-casino interests contribu- 
ted £314m f£24(lm). 

The pre-iar surplus includes 
profits of £2.9m from casino, 
social club and lottery businesses 
and £0 6m in respect of the col- 
lection of uncleared cheques 
issued by casino clients prior to 


HIGHLIGHTS 


TAXABLE profits 


There is a further scrip issue 


market group Associated Dairies on a one-for-three basis. 


rose in the 53 weeks to May 3 Earnings per 25p share are 


Among some of the major companies reporting yesterday, 
Bine Circle created something of a stir by accompanying the 
announcement of its 66 per cent interim pre-tax advance with 
a £47m cash call through a one-for-five rights issue. Lex also 
considers Ladbroke which reported a £2.62m interim short- 
fall before tax at £14.lm, but the non-casino side achieved 
61 per cent growth at film. Associated Dairies confirmed its 
growth status with a strong rise to almost £50m pre-tax last 
year. Lex looks at the yield and the demanding price 
multiples attained by the successful fjod retailers before going 
on to trail a coat over the second-quarter results due from 
I Cl today. The scene was set badly by the group’s 600 redun- 
dancies in the soda asb division and the German majors, 
notably Bayer AG. have underlined the chemical industry’s 
difficulties in the Aprii-June period this year. 


last to £49.B8m. compared with given as I8.02p (I2.27p) and 
£4lm for the previous 52 weeks. 12B2p (S-S6p) after full provi- 


The surplus was struck after sion for deferred tax. 


charging depreciation of £9.5m 
against £7.3m. 

At midway, pre-tax profits were 
up from £15m to £22L5m and the 
directors looked forward to 
another record year. 

Turnover for the 53 weeks 
showed a rise from £791m to 
£999m. After a tax charge little- 


Lex, Back Page 


Thomas Robinson falls 
to £21,000 at midterm 


October 31. 1979. ? , . ■ 

Tax takes c5.33m (£6.32ml and FIRST HALF 1980 profits of current order book is below the 


Financial results from com- 
panies registered in the Re- 
public of Ireland will be 
covered on the UK Company 
News pages as from today. 

The change is in line with 
the Stock Exchange Council’s 
recent decision to treat Irish 
companies as domestic securi- 
ties for the purposes of the 
new roles on dealings in in- 
ternational securities. 


Burroughs 

Machines 

advances 


INCLUDING EXCHANGE gains 
of £1.43m against £0.84m, pre- 
tax profits of Burroughs 
Ha chines went ahead from 
£11.5Sm to £12.09m in the six 
months to May 25, 1880. 

Turnover of the company, 
which is a wholly-owned subsi- 
diary of Burroughs Corporation 
of the U.S., rose from £59.59m 


after minority losses of £0.33m Thomas Robinson & Son came level of previous years but a changed at £17.4m ( , £17.54m), to £70.57m. 

(£0.19m) and an extraordinary under pressure from rising costs satisfactory level of production minorities of £6,000 (£4,000) an (1 SSAP 15 has been adopted and 

gain last time of £1.03m, the which eroded margins and is assured to at least the end of a n extraordinary credit of tax takes £3 .26m compared with 

available surolus emerges at increased manufacturing costs — year. £60,000 <£800,000 charge) attri- an adjusted £654,000. 


£9.07m (£11.59ra>. Earnings per arising from the engineering and c nmp nmm-pss has been made butable profit came out at £32.6m 

iso- i i ... a oume piugicoo ji«w> _ / cin rv™ \ 


share are shown as 15.8p (18.4pl. steel strike and not recovered in tp settling the escalation and (£19.9m). _ . 


Main activities of the com- 
pany, which produced pre-tax 


A final dividend of 2J25p makes profits of £26.42m in the last full 


The directors state that the selling prices. For the six LL. er outstanding problems in A final dividend of 2.25p makes profits of £26.42m in the last full 

n P rrv"T t?~»rd has nnw eon- months, the taxable surplus, of n f the comoanv's Iran a totaI of 4>25 P net - compared year, comprise the design, manu- 

firmed certificates of consent to this engine and machine maker. f h . ove/the last wiUl an effective 3.34p after facture and marketing of data 

transfer licences to the pur- showed a £155,000 decline at hnv«T ri«.i aV ort nro- allowing for the one-for-two scrip processing and storage mach- 

... .... issue - 


chasers nf three casinos and £21,000. 


consent is awaited for four more. Turnover for the period rose 
Neeof lot ions for th ? sale ot the from to £3.9m. There 

remaining fnur casinos and the was nQ tax charge, against 


Turnover for the period rose being ac hieved in the near 
from £3 65m to £3 .9m. There future. 


London casino assets are con- fgi.QQO j aS f time, a'nd the net Labour problems associated 


uniting. interim dividend is raised from with the plant installation of a 

A new hotel has been opened oa^p to lp The directors say major cereal muling contract in 

at Bracknell during August and tbe increase in dividend should the Republic of Ireland have 

another will he npened at Ley- not be as indicative of the caused considerable delays in 

land. Lancs., in September. Two but the total distribution completion and resulted in signi- 

more will open in Warwick and should be satisfactory. Last ficant additional cost It is 


Rosehaugh links with BR 
in new freight venture 


Edinburgh in spring and year’s total payment was 4.8232p expected that this contract will shell which has been trans- merciai properties inherited bv 

tiimmoe n F T DC1 «- n. _ i i * ^ J * * j : _ r * * ^ •»» *. ” * m 


summer of 1981. 
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from profits of £12m. 


The directors report that the year. 


be completed prior to end of this formed 


significant 


Johnson Matthey profits jump 
to over £10m in first quarter 


borrowing powers. 


agreement between British Rail 
Property Board and .Garonor ■JEJJi’tSf. 
Developments (UK), a new 93 


per cent owned subsidiMy of * 


Rosehaugh, 


develop 


sdv&nced rofld/f&il freicht com* «ci«oiniis ror 

FIRST quarter pre-tax profits of able balance came through at quarter is a continuation of the P ] ex on a .strategic site In Leeds." turnover of £19.4m. 


Johnson Matthey 


Co., £6.8Sm compared with £18 Jim. surge triggered by the frenzy in 


precious metal refiner, banker The amount retained was bullion markets in the second 

and chemical manufacturer, for £6.68ra (£2.22m) after the excep- half of last year. The gain is 

1980-81. jumped to £10.22m tional credit of £15.99m for broadly based altbough bullion 

compared with £5.66m. Invoiced 1978-79 was transferred to dealing quietened down during 

sales, excluding Johnson reserves. the quarter and colours and 


half of last year The eain is of these complexes over a period before tax rose to £3xn from 
SSS, “ of years. ~ OJm and tbe dividend has been 


sales, 

Matthey 


excluding 

Bankers, 


totalled 


- _ - j ■ r a - u. icucvl uu«r utuiaiuiuuiuuu Lit ui 

^ group over the past two years. 


£221.54m for the period to June sb ‘ are 


30. against £163.77m 


at Iutip 30 eamines ner £1 transfers suffered from the reces- • Bradman’s annual statement as 
are shown ^s^lu ’up at sioa in tb e ceramics and plastics chairman in the report and 

are SZJUWU as wen up at , , . _ mi.. J s I imiiinie nnhlichorl noctonlav 


51.8p (24.6p). 


industries. The jewellery indus- accounts published yesterday. 


Pre-tax figure for three stocks are valued at base prices holders’ funds, including the Total net borrowings in the 
months was struck after depre- Plus attributable tax. if market premium. on metal stocks over last balance sheet were £4.2ra. 


ciation of £1.44m (£1.18ra) and prices 
interest £2.65m (£1.36m>. balant 

After tax of £3.34m (£2.38m|, S5m > 
an exceptional credit, last time, 1 
of £la.99m — deferred tax write- m 
back — exchange loss of £191,000 * u 

(£1.05m), and minorities of The 


prices naa oeen useo, ine base prices The second quarter The new powers, if approved, 

balance-sheet amount would ^ norma |] y qu j e t and may no t would raise the limit to £28.4m 

have been higher by £76.71m susta j n the exciting growth rate at present on shareholders funds finishing com- 

(£52 85m) i *1. B J* " ** of VRfiRm PANY— -Raaults lor year to February 29. 

’ of the pex three quarters. At of £5.6Km. iflao. a | ready known Sharoholdef3 . 

_ 210p. ex dividend, up 4p, the Earlier this year Tolverne funds £731.888 (£628.684); debtors and 

w COfTl men l shares trade at less than six Investment, a newly established pr*p»ymanu £124.560 r£i07.875). The 


present on shareholders funds , M ^ rAL finishing com- 

RRm PANY— Raaults lor year to February 29. 

‘ 1980. already known. Shareholders’ 

Earlier this year Tolverne funds £731.888 (€628.684); dBbtors and 


The 81 per cent profit surge times 


histone 52 


cent-owned 


£15.000 (£14,000), the attribut- by Johnson Matthey in the first earnings. 


enmnanv chairman says general economic condi- 
« -lilr* r«’ ,iont have «HecT on company’s 


announced that it had bought for business, and whiia ovary effort is 
■ i ■ ■ ■ ■ I being made to combat this trend, it 


Blue Circle Industries Limited 

Interim Results to 30 June 1980 


Progress at home and overseas 


Turnover 


Trading Profits : 
United Kingdom 
Overseas Subsidiaries 


Share of Profits of Associates 
Investment Income 


Finance Charges 


Profit before Taxation 


Taxation 


Profit after Taxation 
Interest of Minority Shareholders 


Group Share of Profits after Taxation 
Extraordinary Item after Taxation 


Group Share of Profits after Taxation 
and Extraordinary Item 


Earnings per Ordinary Stock Unit before 
Extraordinary Item 


Half Year to 

Half Year to 

Year to 

30 June 1980 

30 June 1979 

31 December 1979 

£m' 

«£m 

£m 

303.6 

223.3 

527.9 

19.4 

10.0 

25.7 

6.6 

2.7 

11.2 

26.0 

12.7 

36.9 

12.6 

9.7 

19.3 

2.6 

1.9 

4.1 

41.2 

24.3 

60.3 

7.0 

3.7 

8.4 

34.2 

20.6 

51.9 

19.7 

10.5 

20.6 

14.5 

10.1 

31.3 

1.2 

0.8 

3.0 

13.3 

9.3 

28.3 

17.0 

0.0 

0.0 

30.3 

9.3 

28.3 

16. 4p 

ll.op 

35 .Op 


may not ba able 10 maintain tha same 
I lavel of turnover and profit of the past 
year. Meeting, Fairfield Road, Bow, E. 
September 12. 10.30 am. 

BRADY INDUSTRIES (door making 
and engineering, merchenbng, graphics 
I end transport) — Results for year ended 
March 31, 1980, reported July 30. Share- 
l holders’ funds £6.5m (£6. 13m), loan 
capital El.Olm (El ,06m). Bank loans 
and overdrafts £314.436 (E79T.064), 

Cash £154.984 (£31,020). Meeting. Man- 
chester, September 18. noon. 

STEWART NAIRN- GROUP (hosiery 
and knitwear) — -Results lor year ended 
March 31. 1980. reoorted August 21. 
Shareholders’ funds £989.635 (E547.894). 
Bank overdraft (secured) £178.605 
(€78.079). bank loan (secured n20.0G0 
(£109.000). Meeting. Winchester House. 
EC. September 10. 12.15 pm. 

ASSOCIATED TOOLING INDUSTRIES 
— Results lor year ended February 29. 
1980. alrea dy known.' Shareholders' 
funds C907.784 (E833.710). Short-term 
deposits nil (£315,938). bank end cash 
balances £3,688 (£17.973). Chairman 
says that although economic recession 
has affected profitability of one sub- 
sidiary. overall profits for first half of 
current year should be similar to lest 
time. Meeting, Tha InstimtB of 
Directors. SW. September 15, noon. 

BROMSGROVE CASTING AND 
MACHINING (aluminium casting*)— 
Results for year ended March 31. 1980. 
already known. Shareholders’ funds 
£710 640 (€618.551). Cash £56.493 

(£140,360). Chairmen says company is 
making progress towards maximising 
its capacity, particularly with a new 
customer who markets a product which 


Shipyard talks 
end in deadlock 


Despite the recession, home deliveries of 
cement in the first six months increased to 
4.5m'tonnes (1979: 4.3m tonnes), but it is 
inevitable that U.K. operations will be affected 
in the second half by the economic downturn. 
Cement prices were increased by 24% from 
1 March to improve profitability in recognition 
of the need to modernise plant. Exports were 
lower at 0.6m tonnes (1979: lm tonnes). 

Profits from overseas operations showed a 
significant advance to £19.2m (1979: £12,3m). 
It is confidently expected that progress will 
continue to be satisfactory in the second half 
of the year. 

Contracts are being finalised for building a 
one rn tonnes p-a. cement plant in Indonesia 
and the Group will subscribe a 26.3% equity 
stake at a cost ofUS$19m. The Group’s 
interest in Genstar Limited in Canada has 


been sold,.and the profit on the disposal after 
tax is shown as an extraordinary item. 

An interim dividend of 5p per Ordinary 
Stock Unit will be paid on 20 October 1980. 

The Directors have announced a one for five 
rights issue at 300p per Stock Unit, which will 
raise approximately £47 million. Documents 
will be posted to shareholders on 1 September 
1980. 


TALKS aimed ' at settling a 
dispute at the Harland and 
Wolff shipyard in Belfast, which 
has led to an overtime ban 
by 1,400 steelworkers, ended 
yesterday without agreement. 

The steelworkers, members 
of the Boilermakers' Union, 
have operated the ban since the 
beginning of the week. They 
claim that a productivity deal, 
which appears to have been 
accepted by the rest of the com- 
pany’s 7,000 workers, was 
anp«-ored bv the Confederation 
of F.neineering and Shipbuild- 
ing Unions without the approval 
of v J»rd officials. 

The company said the ban 
had little effect so far. as the * 
steelworkers were working only 
a small amount of overtime. No 
further talks between the two 
sides have been scheduled. 


SPAIN 

Pnqa 

August 27 % +01 

Banco Bilbao 228 

Banco Central 254 —2 

Banco Exiertor 21Q -2 

Banco Hlspmo 225 —4 

Banco Ind. Cat 120 

Banco Madrid 141 

Banco Santander 281 


Banco Urquiio .... 
Banco Vizcaya . .. 
Banco Zaragoza . 
Drsgadoj 

Espanola Zinc .... 


281 

141 

238 -2 


315 

110 +4 


Blue Circle 

Working around the wodd 
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Blue Circle Industries Limited, _ w ’' r * _» 

Portland House, Stag Place, London SWlE 3BJ . ’KSKSiSR* 




FROM sales of £22.4m against 
£19.42 m, profits before tax of 
Royal Worcester were steady- at 
£1.49m in the first half to June 
2S, 19S0, compared with £1.44m 
in the same period last year. 

The 1979 figures exclude 
Barthmann Cristall, the .loss- 
making subsidiary of .Royal 
Worcester Spode manufacturing 
glassware in Germany, which has 
been sold with effect from 
January 1. 

The subsidiary was sold for 
the equivalent of £500,000 includ-> 
ing inter-company indebtedness 
settlement of £360,000. A capital 
loss not exceeding £450,000 is 
entailed and on completion group 
borrowings will be reduced by 
some £900,000, the directors 
report. 

Tax charge, in the first half is 
£400,000 (£252.000) with earnings 
per share stated as 16.6p against 
l8J3p. The interim- dividend is 
maintained at 2.9p — last year’s 
total was 8.6p on pre-tax profits 
of £3.6m. 

Contributions to sales and 
operating profit — £2. 09m (£L91m) 
— show Royal Worcester Spode 
£11. 28m (£10.26m) and £794.000 
(£707,000), . Royal Worcester 
Industrial Ceramics, £1.27m 
(£1.1 7m) and £269,000 (£270,000) 
and Welwyn Electric. £9-85 m 
(£7.98m) and £1.04m (£931,000). 


DIVIDENDS ANNOUNCED 



, ‘ 

- Date 

Corre- 

Total 

Total 


Current 

- of 

spoheting for' 

last 

payment payment 

div. 

year 

year 


3.23 


2B7* 

4.25 

JL34* 


5- ■ 

Octl 20 

3.8 

— § 

' 12.5 


1.1 

Jan.' 2 

0B7 

2.1 *'■ 

L4 : 

...Inti 

2.1 

Oct 4 

1B2 

— 

4-62 

....inL 

6;56- 


5.7 

— 

11:75 



3 

Nov. 3 

1.44 ■ . 

3 

• 1.44 


7t ‘ . 

OcL 10 

5 

— 

17 

...int 

1 

OCL 8 

032 ’ 

— ■ 

4J82 

...-.Int. 

i:i ' 

OcL 31 

1 


*) 

...int 

2.9 ~ 

Nov. 3 

2.9 

— 

8.6 


1.1 

Oct 13 

0.9 • 

. — . 

2.3 

...InL 

Nil 


1 

— 

4 


2.75 

OcL 8 

3 

4.25 = 

3.74 


Dividends shown pence per share net except where Gtheiwise stated. 

“Equivalent after allowing for scrip issue., f On capital 
increased by rights and/or acquisition issues. $ Increase to reduce 
disparity between interim and finaL § Final or lOp forecast 


comment 


Given Spode's pronounced 
seasonal weighting. Royal 
Worcester clearly faces a 
difficult second halL Tableware 
margins strengthened a fraction 


in the first six months to 7.04' 
per cent but the group now. says 
that tbe stock position, is 
tightening and Spode is fighting 
hard to retain margins. 1 The 
industrial .ceramics, division, 
offers by far the best level of- 
profitability but margins here are 
down by almost two points and 
Royal Worcester is not overtly 
optimistic about the chances of 
exceeding the level of profits in 
the strike affected second half 
last time. Much buying 
attention has focused recently 
on the electronic components 
manufacturing and distribution 
division but, here too, margins, 
have fallen by a paint and 


growth has slowed markedly. 
Profits may thus have* to run' 
hard to match last year’s £4.7m . 
pre-tax total but at -least gearing 
should fall by the year end with 
■the -proceeds' -of the German 
glassware 'disposal. - The shares 
came back by lOp yesterday from 
the annual peak of 330p for an' 
historic yield of just 3.9 per 
cent and . a fuLly taxed p/e of 
9.4. Yet there is -little' cause t.o 
sell ’ now that the short-term 
prospects are obviously less 
attractive.' The mid-term, 
arguments - for a welLbalancfed 
spread -of. strong . 'cash-flow 
businesses are no less urgent 
than . they .were a year ago. . 


Rosehaugh, the tea company £17.3 m the portfolio of cora- 


a group of institutions (including 


fla « electricity boards and Unilever) 


Pearl Assurance lifts profit 
50% to £4.5m in first half 


unveiled a new property venture , oUowlll g the property collapse 
and important increases in its 0 f 1974^ 


The property vesture .is.,, -’Ml 


progress” in disposing of some 
properties and restructuring the 


held as trading stock. Tolverne 


accounts for £I4^m of group 


Garonor is planning a network already reported, profits 


. lifted from 0 . 28 n to 2.1p net to 

reflect the transformation of the 


The five-year figures show that 
net assets per share, which 9tood 


It accompanied a circular to “J JUD ,«~i 977 * J ^P se , 10 


„ .. , . . .. J _ t ry remains depressed but It accompanied a circular to L—.Sp in June 1977, rose to 

F 5 r Sha "5° ,ders * u .nds amounted industrial demand for metals is shareholders recommending that «3-S5p by June 1979 and by last 

cola, pr(, ™ w * e , re , a , r . ec ° r ^ £-06.-m agamst £127. 2m. showing slight signs of improve- the articles of association be June were stated at 110J8p. 
£38.61 ra t£-1.5Sin> and adjusted loans were £43.59m (£46.33m) ment Net borrowings dropped changed to increase borrowing Earnings per share, which were 

for a one-for-one scrip tbe divi- and base stocks amounted to £3gm in the quarter and stand at powers from three to five times only 4p by 1978 were 37.53p last 

dend paid was /.5p net. £69m (£2S.lm). Precious metal a mode st 21 oer cent of share- capital and reserves. year. 


IMPROVED NEW life and pen- 
sions business in .the first six 
months of 1980. coupled with a 
better general branch underwrit- 
ing position, resulted in stock- 
holders’ profit of Pearl Assurance 
Company rising by nearly 50 per 
cent from £3.Q5m to £4.49m 

The interim dividend is lifted 
from 5p to 7p. a 40 per cent 
rise, to reduce the disparity 
between interim and finaL The 
company warns that stock- 
holders should not expect a 
similar percentage increase in 
the final dividend— the total last 
year was 17p. 

New annual premiums in the 
ordinary branch rose by nearly 
20 per cent from £$-9m to £7m. 
with self-employed pension busi- 
ness being particularly buoyant, 
following Pearl's TV advertising 
campaign in the spring. This 
accounted for £700,000 of the 


increase in annual premiums, 
with new annuity amounts 
improving by over 50 per cent 
from £lL3m to £17.10m. 

New life business rose in the 
ordinary branch, but the main 
improvement in life business 
came from the industrial branch 
where new annual premiums 
showed a true growth, ‘ ignoring 
increases arising from - tax 
changes, of 24 per cent from 
£11.5m to £14J2m. Unit-linked 
business, however, declined from’ 
last year’s record levels— new 
annual premiums being one-third 
lower at £1.4m against £2.1m and 
single premiums cut to £4m 
against £8.34m. 

The stockholders proportion of. 
life business surplus, from both 
branches, was lifted by - 20 per 
cent from £3.15m to £3.77m. 

Underwriting losses in the 
general branch were matgihally 


higher over the period at £3,03m 
against £3m, despite 4 noticeable 
improvement in' UfC mater and 
property accounts. : The motor 
account, after a profit In- the 
second quarter, cut its-losseSoVer 
the period from £620,000 to 
£450,000, while a reduced loss in 
the second quarter saw the under- 
writing deficit- on property busi- 
ness fall from£2_15m to £Lfi7m.'. 

Tbe company still considers the 
underwriting/ situation to be 
disappointing, with - a . significant ' 
; improvement in claims, -ex- 
perience being offset by a rise in 
expenses. However, a rise .of one- 
. third in the investment income 
from. $2.0§m to £27 lm trimmed 
the - loss in the. general” branch 
from £940,000 to £320,000, 

■ A boost to stockholders profits 
came from a 25. per cent rise in 
investment income, .less tax, on 
stockholder funds.' = * 


RESULTS AND ACCOUNTS IN BRIEF 


Board considers to bo one of the 
greatest developments for the (inure. 
Meeting, Bramsgrove, September 16. 
noon. 

GORDON AND GOTGH HOLDINGS 
(magazine and book export, computer 
services.)— Result* for the year ended 
March 31, 1980. reported July 25 with 
proapecu. On CCA baeie, pre-tax 
profits £1.07m (£0.76m) egainst 

historical £1.23m (£0_83m), Share- 
holders’ funds £5. 24m (£4. 96m). Bank 
overdrafts £43.937 (£252.306). Mealing. 
St. Bride Street. EC. September 23, 
noon. 

GROUP INVESTORS (Investment 
trust) — Results for year ended June 30, 
1980. already known. Listed invest- 
ments in UK £4.72m (£5. 11m). abroad 
£3.1 m (£2.48m); unlisted in UK 
£328.298 (£221.511). abroad £55131 
(nil). Total loan capital ED.77m 
fCl.eSm). Meeting, 2 St. Mary Axe, EC, 
September 16. 12.30 pm. 

G. H. DOWNING AND CO. (building 
materials, refractories and electrical 
engineering) — Results for year ended 
March 31. 1980. reported July 10. Share- 
holders’ funds £12.06m ffl 1.54m). 
Bank loans £1 .78m (£1.*5m). Chairman 
eays company is ^as wall equipped as 
any of its competitors to face the diffi- 
cult Times ahead for ell its trading 
divisions. Meeting. Stoke-on-Trent, 
September 16, 12.15 pm. 

GRAIG SHIPPING COMPANY— 
Results for year ended March 31, 1980. 
reported July 17. Shareholders’ Funds 
£7.65m (£7.32m). Secured loans 

£2.32m (£B.38m). Bank deposit nil 
(€2. 19m). short-term deposits £1.67m 
(£115.000). Current portion of loans 
(secured) £ 1.44m (£1.68m). Capital 
commitments nil (£5.2Bm). At July 
21, Idwal Williams and Ca. held 49.06 
per cent ol issued voting capital. Meet- 
ing. Cardiff., September 12, noon. 

NEW COURT NATURAL RESOURCES 
(oil and gas operations)— Results for 


year ended March 31. 1980, reported . 
July 11. SharehOldere’ funds £S.64m 
(E5.06m). Loans E70&.000 f£1.99m). 
Bank balances and certificates of. 
deposits £5 .44m' (£3 ,06m). Bank over-- 
draft- E3.0P0 (£571.000). Valuation of 
oil and gas interests, as 1st March 31/ 
showed USS7.73m surplus over book, 
value. Rothschild investment Trust bald 
20.1 per cent of equity' at .yeer-end. 
Meeting, St. Swlthln’s Lane. EC, 
September 16, 3 pm. 

SMITH WHITWORTH (textile 
machinery, steel fabrications end plas- 
tic products)— Results for the year to 
March 31, I860, reported August 7 
with chairman's observations - on p ros-- 
psets. Group fixsd assets' £832,460 
(£427,896). Net current e seats £269,821 
(£333.863). Meeting, Rochdale, Septem- 
ber 19 at 11 am. 

KEB» INVESTMENT TRUST—fleaulta 
lor the company's initial six months 
to June 30, 1980; Pre-tax revenue 
£37.097; tax 08,868. Stated earnings 
per 5p share, 0.0018431 p. Interim 
dividend, 0.001 5p. 

GRAND PIER (amusements, auto- 
matic machines, _ hotel operating)— 
Results lor year ended March 31, 1980, 
already known. Shareholders' funds 
£926.718 (£819,639). Bank balances 


and cash £216.627 (£193.662). Meet- 
ing, Weston-super-Mare, September 
18. n oon. 

UNITED DOMINIONS TRUST (inter- 
national banking, financial services)— 
Results for ysar ended June 30, 1980. 
reported August 14 In preliminary state- 
ment with ' prospects. _ Stockholders' 
funds £78. 8m (C73.8m). Depo sit, 
current and other accounts £766. 4m 
£785 3m). Cash and short-term funds'. 
£2l2.8m (£l54.2m). ■ Customers' and 
other accounts £675.3m (£68S.7m). 

Increase in cash and other liquid. ’ 
assets E52.6m (£12m).' Funds employed 
£871. 4m (£890;5m)— UK 82 per cent 
(73 per cent). As at July 22. Eagle 


Star hold 10 per ceAt of equity; ^ru- 
dentlsl Assurance 26.39 per cent. The 
.10 .per- cent . ' - fourth convertible 
cumulative preference- stock' iir held by 
the Prudential. Assurance (84 per cent) 
sod Eagle. Scar (16 Rar cent). Meeting. . 
14 St Mery ,Awr. EC. September 22. 
noon. ■ 1 

. MOHAN TEA HOLDINGS— Results for 
1979 already known. Shareholders' 
funds £1»77m (£1<S1m).. Bank -loan *Ad 
overdraft (secured) £f.78m (£1.73m). 
Chairman say* current prospects -ara.sn 
improvement compered with 1979, -end’ 
crop ..so. far Is up by 48 per cent, 
although quality is not ss. high. ’Mast- 
ing. High Timber Street, E.C., Septem- 
ber 18, noon. . 

OOWTY GROUP (aerbapacs, mining, 
industrial}— Results for ■ year to. March 
31, 1980. already known: Shareholders’ 
hind* £148;7m'. f£n9.78di)^-goodwi» 
took £7.51m (£7.57qf)i Cash and bank 
deposits £4 38m (£2. 97m). Bank over- 
drafts end loans £11. 88m (C3JSm). On 
a CCA: basis, pre-tax profits of £37.9m 
(£31 .18m) are reduoad . to E25.5m 
(C23.4m). Meeting, Cheltenham, Octo- 
ber 2. 11 am. - 

BELHAVEN BREWERY GROUP— Re- 
sults- end pros pacts, reported on. July 31. 
1980. Sbaraholdere' - funds -£5.26m 
(£4,5 m); bank loans and overdrafts 
(secured) £l.32m (£964^89);. goodwill 
on consolidation. £1..28m, (£157338); . 
cepital ex pend iture not provided for m 
accounts £320.757 (£186 156). Meeting. - 
Glasgow September 16, 11.30 am. 

DAVID S. SMITH, (printer and canon, 
maker) — Results for year to. April 30,. 
1980, announced August 8. . Shara-, 
holders’ funds £1.63m (El .24m), cash 
and bank balance* £664,574 (£X»,12Q). 
Trading 4n first few months -of currant 
year satisfactory but board unable to 
predict with .any conviction outcome 
for year as a while. Meeting: Kingsley 
Hotel, Bloomsbury Way, WC. Oc(obet 
3, noon. • 


LEND LEASE CORPORATION 

Audted Results For die Year to June 3Q 1980 

RECORD PROFITS OF $A20.35m: SPECIAL DIVIDEND 
AND BONUS ISSUE: ( FURTHER PROFITS IMPROVEMENT FORECAST) ' 

1980 1979- 

SA’OOO SATMO . 

Turnover 1 _ 368,207 335,288 

PROFIT BEFORE TAX 35,767 : 3IJ74 

Taxation 15,416. UA52 

Depreciation 2,920 2,486 

Interest Charges IJI3" 1583 

Extraordinary Items '4,518 I960 

Earnings Per Share 32.5c 3^^ 

Dividend r5 p rC . |5pit 

(-4 speosl) 

Lend Lease Corporation. Australia's larjese property and management group, reports a record m - 
operating profit of SA20. 35m (SA 17.52ro) for theyear to June 30 1980. - » record n« 

Directors are proposing a l-for-20 bonus and a special dividend In the form of \ free share in U C - 

international Income Property Inc. (IIP)’ for every 100 shares held ih-Lend Lease. IIP invest hrS’ 
shopping mails and other income producing properties In the U.S. Lend Lease . 

cash dividend of 7.5cashare. payable on October 24 making 15c (IScJfbrthey^T^ ^^--'' 

The Group Is budgeting for higher levels of revenue and profits for the year ahead 

Deoils of the proposed I spettol dividend involving the distribution ol 628,000 IIP sharesv^ be'jertt’to • 
drarehokTere on September 30 together with the Lend Lease annual report and an 

shares. Dart Of the diareholdinv afbmdl»« wiirh,inMr-nwiMn_.L..n. n prOS ’•JUIS- nt% 


distribution, IIP brands to offer w purchase shai^ from aJI nP ^aMraklera own^^ 

including those arising from the special Lend Lease dividend. ownmgjfcssthan 25 sharex 

Rwill, nn tanunlu-nc I.. . . L _ J. .1 • t" . . . ’ . 


1979. - 
SA’OOO 
335,286 
31,374 
I3A52 
2,486 
2,083 
1,960 
303c 
I5p.c 


iKwuunig vnna anang injm nre special l_eno Lease OlVidend, ' — 


race on the increased capitaL 

($A 1 9m). Neither of these figures is reflected in Group assra/ y . * odamow *^tt$AI9m 


Annual Report available October from City or London Financial Public Relations. 42 New Br«d 

London, EC2M IQY. Tel: 01 628 5518 & ^ 5creet * 

"IIP appears in the F.T. under "World Stock Markets” -NewYwfu 


Lend Lease 
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Growth at Renison boosts 
full-year profit of CGFA 


BY GEORGE Ml LUNG- STANLEY 


THE TASMANIAN . tin producer 
Renlson, was once .again the 
major contributor to a sharp rise 
in flill-year profits of Consoli- 
dated Gold. Fields Australia! 
CGFA ^recorded a 5&8 per cent 
rise~at the net level to A$19.03m 
(£924u)'_" 

Earnings came out at 7Q.4 
center a lishare, up from 44.9 
centsrltt 1 - 1978-79, and the divi- 
dend total is boosted to 23 cents 
a share compared with 17.5 cents 
last .time with a final payment 
of 13 cents. ■ 

The 53 J per cent-owned Reni- 
son benefited from the very 
strong tin price, and improved 
metallurgical recoveries. These 
factors- were partially offset by 
losses of . production due' to 
Industrial disputes. “ 

Renison's- net .profit of 
A$25.75m easily surpassed' the 
previous year’s record figure of 
A$22.72m. - 

CGFA' said yesterday, that' it 
expects the tin price to remain 
high, and consequently Renison's 
prospects for the current year 
are very good, given reasonable 
freedom from , industrial 
troubles. 

Of-CGFA's other interests, the 
Mount ~Xyell copper operation 
returned a net profit of AS5.35m 
on the back of higher prices for 
copper , gnd. by-product gold and 
silver, in .spite of lower produc- 
tion . as- a result of industrial 
unrest - The comparable figure 
for last year was just A 5428,000. 

Mount Lyell is curently work- 
ing to increase mill throughput 
and .improve operating efficiency 
in the mine. Provided there is 
no significant fall. in copper and 
gold prices, it should enjoy 
another .good year, CGFA said. 

Higher prices for rutile and 
zircon, and increased sales 
volumes for synthetic rutile, 
boosted Associated Minerals Con- 
solidated, the beach sands opera- 
tion; from A$225,000 li A$2.63m. 
CGFA expects AMC at least to 


maintain this improvement dur- 
ing the current year. 

CGFA's net profit was struck 
before an extraordinary credit 
of AS1.79m. reflecting the sale of 
me 64.82 per cent stake in the 

loss-making .Bellaxnbl coal opera- 
tion. . 

Bellamb! was sold in Novem- 
ber last year to Shell Australia 
sod the Australian shipping com- 
pany McIH wraith McEaeharn for 
o net AS 12.74m, but offset against 
this is a provision of AS0.94m 
against the possibility of failing 
to re-open the Gunpowder joint 
venture. 

This operation --has remained 
on a care and maintenance basis 

throughout the year, and will 
only re-open for conventional 
mining and milling if tfie price 
of copper shows a significant and 
sustained increase above current 
levels. 

. A copper leaching operation 
was started at Gunpowder dur- 
ing the year, and encouraging 
results from this bsve led to -its 
expansion.. CGFA said that it is 
possible that a full-scale leaching 
operation may eventually be 
established. 

CGFA’s shares -dipped lOo to 
4fi0n in London last night ahead 
of the results. 


are interested in exploring for 
oil in Peru., and a number of 
other U-S. companies are to visit 
Lima in September io discuss 
investing in the mining and oil 
industries. 


N. American 
interest in 
Peru revived 


THERE ARE signs of renewed 
interest on the part of North 
American companies in investing 
In natural resources exploration 
and development in Peru. 

Mr. Pedro Kuczynski, the 
country's energy and mines 
minister, said on his return 
from a visit to New York and 
Washington that Gulf Oil of the 
U.S. and Huskie Oil of Canada 


The Peruvian Government is 
planning to stimulate foreign in- 
vestment in the country's natural 
resources, he added. Air. 
Kuczynski indicated that copper 
was_a priority, since output has 
not increased significantly in the 
past 12 years, apart from the 
Cuajone project. 

He added that Cenlromln, Hie 
state mining corporation, plans 
to expand output at the Cobriza 
- copper complex, 200 miles north- 
east of the capital, to 26,000 
tonnes of refined copper a year 
from th® orpsent 16,000 tonnes. 

The World Bank has denied 
reports from Lima that it has 
granted Peru a loan of SlOOm 
for the Cobriza expansion, as 
part of a S132fim package to aid 
the mining, electricity and phos- 
phates industries. It is sugges- 
ted in Wash ington, however, that 
Mr. Kuczynski may have nego- 
tiated commercial bank funding 
of the order of SlOOm while in 
New York. 

Cnbriza. which is currently also 
producing 400.000 ounces of sil- 
ver a year, was operated bv the 
U.S. company Cerro de Pasco 
until it was nationalised in 1974. 

Tn .Tune. 1976 the Worid Bank 
lent Peru S40m towards a S146.5m 
programme of expansion at Cob- 
riza. but said yesterday that its 
current negotiations wifti Peru 
were at a “very preliminary" 
stage, with nn decisions taken as 
to which projects might be sup- 
ported. 

According to the latest 
monthly summary of the bank’s 
operations, it is considering a 
loan of S50m to Ontromfn to- 
wards that organisation’s 1981-84 
investment programme, with co- 
financing being sought 
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Mary Kathleen down at halfway 


IN LINE with the forecast made 
in January of .this year, net 
profits . of the Queensland 
uranium ' producer Mary Kath- 
leen for the first six -months are 
almost one-third lower at 
ASfi.OBm (£3m) than' in the 
corresponding period of last 
year. As before, no interim 
dividend is to be paid. 

Mary Kathleen, until recently 
Australia's only uranium pro- 
ducer. warned at the end\df the 
last financial year that it had 
fully absorbed all ’■ the 
accumulated tax losses from pre- 
vious .years, and said that profits 
after taxation would be substan- 
tially lower for the remaining 
life of the mine. The tax charge 
for the first hair is A$5.6m. 

- Production during the first 
quarter was severely affected by 
both mechanical problems and 
an eight-week industrial dispute. 
Despite tills, output of uranium 
oxide was slightly ahead of the 
first half of 1979 at 367.8 tonnes. 
The company is still concerned 
at the level of industrial disrup- 
tion. - 

Another major problem facing 
Mary 'Kathleen is the attitude of 
the -Electrical - Trades Union, 
which 'has instructed its members 
employed at the mine to resign. 
The' Queensland Government has 
challenged the union in the 
courts, and the case is continu- 
ing. 

In addition, there has been a 
resurgence of anti-uranium acti- 
vity by other sections of the 
mde union movement, and Mary 
Kathleen is vigorously resisting 


attempts to close its operations 
down. 

The company also disclosed 
that it has already .taken steps 
to increase security after reports 
of thefts of' uranium concentrates 
from is plants, and further mea- 
sures are being developed in 
conjunction with the Australian 
Safeguards Office. 

Exploration efforts around the 
existing ore body, close to Mount 
Isa, are being intensified, but so 
far without success. Mary Kath- 
leen said. 

The company is owned as to 
51 per cent bv CRA. which in 
turn is a 61.1 per cent-owned 
subsidiary of Rio Tlnto-Zinc. 


St. Joe plans 
to develop 


last December. 

The section of the plant to be 
reopened will initially produce 
around 50,000 short tons of zinc 
metai a year, some in slab form 
and some as zinc oxide. 

The reopening of the Monaca 
plant will have several advan- 
tages, Mr. Wright said. It will 
provide a market for most of the 
current output of Pierrepont and 
St Joe's existing operation near- 
by, at Balmat in New York State 

In addition, it will enable the 
company to dispose of the zinc- 
bearing materials remaining in 
the plant from previous opera 
tions at an economic price. 

And, perhaps roost import 
antly, it will allow SL Joe to re- 
enter the zinc metal business for 
a capital investment of less than 
S2m, compared with a cost of 
some $100m to construct a new 
plant of similar capacity. 


zme mine 

AMERICA’S SL Joe Minerals 
plans to regain its position as a 
low-cost zinc producer by 
developing its recently 
discovered Pierrepont zinc ore- 
body fn northern New York 
State at a cost of $5m (£2.08m). 
Reserves at Pierrepont are 
estimated to be at least 2.5m 
tons, grading a rich 15 per cent 
zinc. 

Mr. John A. Wright, executive 
vice president of the company, 
said that the development of 
Pierirepont would allow St Joe 
to reactivate part of its zinc 
smelting operations at Monaca. 
Pennsylvania, which were closed 


NEW GOLD MINE 
FOR EASTMET 


The Australian minerals and 
energy exploration company 
Eastmet expects to start open- 
cut gold mining operations on 
the Agricola prospect near 
Nambour, south-eastern Queens- 
land. next year. 

Eastmet has had some en- 
couraging results from test 
drilling, including some assays 
as high as 15-65 grammes of gold 
per tonne, albeit over narrow 
widths. The company said that 
significant values of silver and 
copper were also present in the 
holes. 


This advertisement is issued in compliance with the requirements of the Council of 

The Stock Exchange 


THE TEBBITT GROUP LIMITED 


(Incorporated under the Companies Ac is 1908-1917) 
(Registered in England No. 165571 ) 


Share Capital 


Authorised 

£4,000,000 

£4,800,000 


In Ordinary Shares of lOp each 

In 7 per cent Convertible Cumulative 

Redeemable Preference Shares of-£I each 


Issued and 
to be issued 
folly paid 
£1,567,791 


£4,800,000 


£8,800,000 


£6,367,791 


Shanes 


Shares I- _ , __ , 

Application fiaa Seen made to tie Cornell of The Stock Exchange for the oew Preference 

Shares to be admitted to the Official List- 


snares to oe aammeu w uio _ .. _ ^ ^ , 

stwrs 

14th September, i»80 f from: 


SINGER & FRIEDLANDER LIMITED 
20, Cannon Street, London EC4M 6XE 

CAPEL-CURE MYERS LIMITED 
Bath House, Hnlbom Viaduct, London EC1A 2EU 


... 


■“tar-? 


M. J. H. Nightingale S Co. Limited 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


1979-80 

High Low 
99 “ 


Company 

52 Aifsoruns 

21 Armiroge and Rhodes— 

924 Bardon Hill 

74 County Cara 10.7°® Pf. 

63 Deborah Ord 

88 Frank HorseH 

68 Frederick Parker 

88 George Blair 

an 45 Jaefcson Group 

153 103 Jamw Burrough 

305 2*2 Robert Jenfcms 

232 175 Torday 

34 10 Twinlock Ord. • 

TO Twinlock 15% ULS ... 

23 Unilock Holdings 

45 Unilock Holdings New 
42 Walter Alexander 


50 

170 

100 

101 
125 
129 
156 

84 


90 

56 

50 

10O 


345 136 w. s. Yeaw 




Gross 

Yield 

P/E 


Chengs Div (p) 

% 

52 

_ 

6.7 

12.9 

. 3.1 1" 

21 


3.3 

18.1 

T.4t 

170 


9.7 

5,7 

6-4f 

7* 


15.3 

20.7 

— 

98 

__ 

5.0 

■ 5.1 

10.7 

125 



■7.9 

6.3 

2Si 

68 

_ 

11.0 

16.2 

3.1 1 

88 



16.5 

18.7 

— t 

82 

-1 

6.0 

7.3 

3.11 

121 


IS 

6,5 

S.9 
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— . 

31J 
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— t 

220 

— 

15-1 

6.9 

3.71 
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■f -5 . 

— 

— 

— t 

85 

— 

15.0 

17.6 

— 

48 



3.0 

6.3 
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48 
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99 

-1 
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5.8 

5.5 
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— 

12-1 
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New bidder for Lidstone 


Gresham House Estate, acting 
far the unquoted Welsh Indus- 
trial Investment Trust, has 
stepped into the breach left 
by the withdrawal of Mr. Jack 
Walker’s hid for Lidstone. 

The troubled butcher and 
property investor has now 
received a conditional bid from 
Security Exchange, a Gresham 
House subsidiary, which is on 
the same terms as Mr. Walker's 
earlier bid through Greewalk. 

Independent shareholders are 
to receive £2.80 per share cash. 
If they accept then Mr. G. M. 
Stitcher, Lidstone's chairman, 
will get £2.60 for each of his; 
the price differentia! is intended 
to ensure that outside holders 
do not suffer from the £90,000 
loss expected as a result of the 
liquidation of Gilmore and 
Partners, the Smithfield meat 
traders. 

The offer is conditional on 
two transactions which may be 
waived by Security Exchange 
before September 17. One of 
these is thought to be the prior 
acquisition by Lidstone of New 
Cavendish Estates, a property 
investment associate of Gresham 
House. 


has held in the Yorkshire retail 
dental company, lias been bought 
back by. Baxters. 

Both companies favour this 
reversion, to the arrangement 
which prevailed at the time of 
the original investment by AD 
in 1972. 


M.Y. DART BUYS 
SQUASH CENTRE 

M.Y. Dart is acquiring the 
Reddiich Squash and Leisure 
Centre from the receiver for a 
cash consideration which, in- 
cluding the valuation of stocks 
at completion, is not expected to 
exceed £350,000. 

The property is held on long 
lease from Redditch Develop- 
ment Corporation and the lease- 
hold includes land for further 
development. 


Milks Inc- a processor and 
blender of dairy based food 
ingredients. 

This follows the purchase by 
Grand Metropolitan's Express 
Dairy subsidiary of substantial 
whey treatment facilities in 
Vermont. For 1980, Kentucky- 
based Dry Milks and the whey 
facilities are expected to pro. 
duce total turnover some S30ro 
(£12,601). 


ST. MARTINS HAS 
95% OF 
HAY’S WHARF 


LAPORTE AND 
BIO-KIL 

The offer by Laporte Indus- 
tries (Holdings) to acquire Blo- 
Kll Chemicals has become un- 
conditional and remains open. 
The share alternative will re- 
main open until tomorrow, or 
such date as the offer becomes 
unconditional in all respects. 

Acceptance have been re- 
ceived in respect of 917.270 
Bio-Kil ordinary shares and 
1,476.429 non-participatory con- 
vertible shares, together repre- 
senting 95.7 per ceoL 


COOPER ACQUIRES 
MALENS FOR £0.5M 
G. G Cooper (Holdings), a com- 
pany wholly owned by Mr. 
Charles Cooper, who retired as 
chairman of Cooper Industries 
last December, has acquired the 
business of Matins Engineers, 
manufacturer of the Mamod 
ran°e of steam models. 

The company has been ac- 
quired from the receiver. Mr. 
Alastair Jones of Peat Marwick. 

The consideration involved is 
about £500,000. As a result of 
the deal 110 jobs will be saved. 
Funding has been arranged with 
tbe support of Midland Bank; 

Turnover of Malins was around 
£lm but the group was barely 
hrra'tin? even M r r-r.-tpi- *-»*d 
yesterday that he hoped to im- 
prove sales by mounting an ex- 
port drive using the resources of 
Morris Vulcan, thp biggest manu- 
facturer of roller skates in 
Europe. 


The offer on behalf of St. 
Martins (Industrial), owned by 
the Government of the State of 
Kuwait, for the Proprietors of 
Hay’s Wharf has been accepted 
in respect of 20.48m (95.3 per 
cent) ordinary of Hay’s Wharf, 
including 7.02m ordinary held by 
the .Kuwait Investment Office 
before tlie offer period, and 
4.59m ordinary’ acquired by them 
during the offer period. 

Acceptances totalling 1.S07.704 
(90.5 per cent) have been 
received in respect of the offer 
for the preference shares. Both 
offers are unconditional in all 
respects. 


BAXTERS-AD INTL. 

By agreement with Baxters of 
Bradford, the 40 per ceDt 
interest which AD International 


LIGGETT BUYS 


Liggett Group, the U.S. com- 
pany now owned by Grand 
Metropolitan, has bought Dry 


TEBBIT OFFER 
ACCEPTANCES 

Tcbbit Group say acceptances 
of its recommended offer for 
Hensher ‘ Furniture Trades have 
been received from the holders 

of 1,46'm ordinary' shares of 
Hensher. representing 91.4 per 
cent: 2.86m “ A ” non-voting 

shares, representing S9.3 per 
cent: and 94,455 6 per cent cumu- 
lative preference shares of £1, 
representing 72.6 per cent. 

Holders of l.ISm ordinary 
shares. 73.6 per cent, and 2.0Sm 
“A ’■ non-voting shares of Hen- 
sher, 64.9 per cent, have accepted 
the cash offer. 

The offers are declared uncon- 
ditional and will remain open. 


Rotork Limited 

Interim Announcement 


Unaudited results for the six months ended 
80th June 1980 


Turnover 

Profitbefore taxation 
Taxation 

Profit after taxation 

Earnings per ordinary share 


1980 

£m 

10.86 

1.48 

0.77 

0.71 

3.4p 


1979 

(adj.) 

£m 


9.06 

1.43 

074 

0.69 

3.3p 


It has required a 20% increase in sales to achieve profits 
slightly ahead of those for the equivalent period last year. 
Margins in the Controls division have again been 
squeezed by the strength of sterling and fierce 
international competition but the overall results have 
been helped by a substantial contribution from the 
marine business which owing to !he incidence of order 
completions will not be repeated in the second half. 


At this stage it would be unwise to attempt to forecast ths 
outcome tor the remainder ot 1980, but considering the 
severe economic conditions throughout the world 
the Group expects to continue to give a good account 
of itself. 


Dividend 

The_Directors recommend an interim dividend of l.lp per 
.ordinary share (1 979 1 .Op) to be paid on 31st October 
1980 to shareholders on the register at the close of 
business on 26th September 1 980. The interim dividend 
will absorb £206,533 {1979 £186,0 18). 
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activity at BNP 


Extracts from the 1979 Annua! Report of IntGmatlOndl 

BANQUE NATION ALE DE PARIS and the • 

Statement by the Chairman, M. Jacques Cal vet. D6VGIOpm6nt 


■: 
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Despite difficult world conditions throughout 1979 and 
in early 1980, business activity continued to increase at a 
fairly rapid rate and the volume of international trade 
again rose. 

The world is nevertheless facing two major dangers after 
the latest rises in the cost of oil : inflation is affecting even 
the stronger economies, causing widespread monetary 
instability and, at the same time, non-oil producing 
countries in the Third World, already heavily in debt, are 
seriously affected by a worsening balance of payments. 
Central authorities in the various countries have been 
obliged to cut investment programmes and public spend- 
ing, to raise interest rates to ever-higher levels and 
strengthen credit controls. 

Fortunately, many countries have adapted their economies 
to changing' world conditions and the major banks have 
been able to fulfil their role in financing investments 
which are vital for the future, in particular in the energy 
field. They have also taken part in the recycling of funds 
by accepting the risk of lending to countries and organisa- 
tions already hefavily in debt;, in 1980 banks will need 
more extensive support and assistance in this respect 
from the international financial organisations. 

At the same time bankers have attempted to make their 
position in economic life more readily understood, to pro- 
vide better information for their clients -especially small 
and medium-sized companies and private customers — and 
generally to improve their relationship with all those using 
their services. 

In 1979 BANQUE NATIONALE DE PARIS continued to 
pursue with success the policies laid down in previous 
years which is reflected in the increase in both activity 
and profits. 

The measures necessary for the implementation of our 
policies are the development of business both in France and 
throughout the world, the improvement of productivity, 
the decentralisation of management and a renewed effort 
to strengthen co-operation between' all sectors of the 
bank. 

From this firm base we can look forward with confidence. 


BNP openings in 1979/80 

Branches: 

• Germany, Federal Republic 
(Hamburg) 

• Grand (Cayman (Georgetown) 

• Italy (Milan) 

• Japan (Osaka) 

• Jersey (Saint Helier) 

• Netherlands (Rotterdam) 

• Spain (Madrid) 

Representative Offices: 

• Colombia (Bogota) 

• Germany, Democratic 
Repubiic(Berlin) 

• Jordan (Amman) 

• Macau 

• Nigeria (Lagos) 

• UAE (Abu Dhabi) 

• Yugoslavia (Belgrade) 


Subsidiary: 

• USA (San Francisco) 

BANK OF THE WEST becomes 
a member of the BNP Group 


Other openings due in 1980 

Branches: 

• Argentina (Buenos Aires) 

• UK (Manchester, BNP Ltd) 

Representative Office: 

• Rumania (Bucharest) 


Consolidated Figures of the BNP Group for 1979 


. 1978 

1979 

Percentage 


Million FF 

Million FF 

Million US$* 

Increase 

Consolidated balance sheet total 

325,625 

397,414 

98,859 

22% 

Total deposits 

320,155 

391,480 

97,383 

22.3% 

Net consolidated profit 

528 

584 

145 

n% 




1 Calculated as at 31 .12.1 979 at FF 4.02 = US$1 


**•* * 








Banque Nationale 
de Paris 
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Head Office, 16, Boulevard des Ifaliens, Paris 75009, Tel: 244-45-46 Tlx: 280 605 —2000 branches in France 

U.K. Subsidiary 

Banque Nationale de Paris Limited 

8*13 King William Street^London EC4P-4HS. Tel: 01-626 5678 Tlx: 883412 


•• 
• • 


•*V.V.%%VaV.V.V.V.V.VftV.V.V.VeV.V.V.V.V.V.V.V.V.VtV.V.VaV.^ 


•ft 









20 


Financial Times Thursday August 28 1980 


Companies 
and Markets 


UK COMPANY NEWS 


Mlkitl-*. 


Near 33% profit rise 
for Brown Brothers 


SIR MONTY PRICHARD, chair- 
man of Brown Brothers Corpora- 
tion, the distributor of motor 
accessories, reports record sales 
and profits in his first year as 
chairman. 

Pre-tax profits for the year 
ended June 30, 1980, rose by 
32.9 per cent from £3.13m to 
£4. 16m. on increased turnover 
of £93.07m compared with 
£88 .38m. Tax took £126,000 
against £157,000. 

Sir Monty attributes the major 


profits of £2,000 (samel and an 
extraordinary credit of £506,000 
realised on the sale of a non* 
trading subsidiary. 

After dividends of £964.000 
(£642.000). the retained amount 
was £357m (£2^m). 

• comment 

The benefits of product 
rationalisation at Brown Brothers 
continue to show through. Second 
half trading margins are up by 
almost 2 i points but sales are 


bid for the minority. The yield 
is' 10.6 per cent and is backed by 
a dividend cover of l.S times. on 
current- cost earnings. 


Victor 
Products 
expands 
to £1.75m 


Blue Circle well ahead 
so far— £47m cash call 


.sew _ 


Letraset 

profits 

outlook 


TAXABLE profits of Victor Pro- 
ducts (Wails end), industrial 
and mining equipment mamrfac- 
turer. expanded in line with ex- 
pectations to £1.75m in the gear 
to April 30, 1980, compared with 
£lJ>9m. 

At midway, when the surplus 
was Up from £643,200 to £703,600 


ON TURNOVER well ahead 
from £22S.3m to £303.6m, taxable 
profits of Blue Circle Industries, 
cement manufacturer, expanded 
to £34.2m for the first six months 
of 1980. compared with £20.6m. 
Also announced is a one-for-five 
rights issue at 300p per stock 
unit, to raise some £47m. 

Profits for the whole of 1979 
amounted to £51.9m. 

In June the directors said they 
expected first-half results to show 


BOARD MEETINGS 


The tallowing companies hava notified 
dates of Board meetings to the Stock 
Exchange. Such meetings are usueily 
held for the purposes of considering 
dividends. Official indications ere not 
available as to whether dividends are 
interims or finals and the subdivisions 
shown below ere based mainly on last 
year's timetable. 

TODAV 

Interims: Fife Forge. Hill and Smith. 


Pre-tax figure, -which included 
associates's share of £12.6m 
(£9.7ro) and investment income 
of £2.6m (£1.9m), was -struck 
after finance charges of. £7m 
(3.7m), and depreciation of 
£21. 8m (£l5.Smh which has been 
provided on the depreciated 
current replacement cost of fixed 
assets. 


Cement 
Roadstone 
22% growth 


*»»>- 


’'iHv 


THE DIRECTORS of ,'tjfhnent- 
Roadstone Holdings, Irish build- 
ing materials group wjgi -major 
interests in the UK and over- 
seas, report pre-tax' .tfrdfits of 
£B£l3.54m for- the" 28- weeks 


Profits' would have been 1 ended July 9. 1980, an'Sfnflrease 
increased by some £15m (£12. 4m) 0 f 22.2 per- cent over th£-.££1.07m 


part of the profit improvement ominously static. Destocking in despite the effects of the engm- 

to product rationalisation, the motor industry hit Brown's IN HIS annual statement, the eering strike, the directors anti- 

zreater specialisation and the final quarter and there is no sign chairman of Letraset warns that clpated some growth, but said 

concentration of efforts on of relief as yet With engineer- it may well be difficult to match the year would mainly be one of 

■ ing still a fairly Insignificant part last year’s pre-tax profits of -<«••«»« a-* 1 — 

of the group, Brown's profits art £12.1m. 

highly vulnerable to a decline in . He says the first quarter of 
component sales volume. Yet the the current year indicates that 
company has at least one more graphic division sales remain 
year of minimal tax payments firm, though Stanley Gibbons 
ahead of it and the balance sheet continues to trade at a less than 
is solid, despite an exceptionally satisfactory level and market 
high proportion of floating rate conditions for leisure products 
debt. The shares, up lp at 29) p, remain extremely difficult, 
trade on a fully-taxed p/e of 6.5, The accounts show" an ex- 
which looks beyoud the short- gratia payment of £35,000 to a 
term problems and probably con- former director and a payment 
tains an element of speculation of £35,000 -for compensation for 
that Dana, the U.S. parent, will loss of office. 


- . _ *9 W imperial Chemical industries, Koda in- depreciation been ,on an in' the same period -last-'year 

a welcome improvement Over the cornstianal, Lee Refrigeration, Mi neon- 1 ...;. t.l, ; 


period of last 


specific market segments and 
customer requirements within 
those segments. 

At mid-term, pre-tax profits 
were £l.S5m (£1.72m). 

Earnings per lOp share at 
year end were better at S.8p 
(6.5p). The final dividend is 
up from O.STp to l.lp, lifting 
the total to 2.1p (1.4p). On a 
CCA basis, the profit before 
taxation is reduced to £1.35xn 
(£ 1.48m). 

The attributable balance was 
£4.54 m (£2.97m) after minority 


Rationalisation at Rotaprint 


IN ORDER that Rotaprint can 
operate within the limits of 
capital available to it and having 
regard to the severe additional 
demands imposed by increasing 
cost Inflation, the directors. 


order to raise liquid funds the 
other factory’ is also being sold 
but with a lease-back for the 
continuation of operations. In 
addition, it is intended to cease 
manufacture at Washington. 


with the support of the com- Tyne and Wear. 


pony's bankers, have taken a 
number of decisions to 
rationalise operations. 

Following the profit warning, 
reported yesterday. Mr. G. C. 
Nichols outlines the rationalisa- 
tion programme in his full 
annual statement 

Some less profitable opera- 
tions have been, or will shortly 


Mr. Nichols says the company 
has been under-capitalised -for a 
number of years. UK inflation 
during the past few years has 
prevented the company from 
making sufficient profits to 
enable it to attract new capital, 
but during the past year there 
has been one other special 
factor — the contingent liability 
to meet claims against the corn- 


former distributor in that 
country. 

The existence of claims has 
discouraged some potential 
investors from investing new 
capital so it has been deemed 
advisable to seek with the co- 
defendants an out-of-court settle- 
ment at a reasonable price so 
that the financing of capital 
requirements can proceed on a 
normal basis. 


consolidation. 

Earnings, after tax of £1.44m 
(£1.39m), are shown as 17-8Sp 
. i I7.67p) per share and the divi- 
dend is lifted from 3.743p to 
4.25p net with a final of 2.75p. 

Turnover during the year was 
£1.44m ahead at £11. 66m. 

'In the current year, the target 
of growth in excess of price 
increases has " been achieved in 
the first quarter, say the direc- 
tors, and they expect it to be 
aciheved at tbe half year. But 
maintenance of this progress in 
the second half depends on the 
assumption that the recession 
will not deepen significantly in 
the energy-related fields which 
the group serves, they add. 

A small, short-term downturn 
in sales to the National Coal 
Board is anticipated as the board 
meets Government cash limits 
against u background of low 
current demand for coal in the 
UK. But this should be offset, 
say the directors, by a resur- 
gence of interest in North Sea 
oil activities and by a more 
determined attack on export 
markets. 


corresponding 
year. 

Allbough the home market 
kept up well in the six months 
— home trade cement deliveries 
rose from 43m tonnes to 4.5m 
tonnes — in spite of the growing 
recession in the construction 
industry, UK operations will be 
affected in the second half, the 
directors say, by an inevitable 
fall in demand and by the full 
impact of increased fuel and 
labour costs. 

Profits from overseas opera- 
tions. before tax and minority 
interests, showed a significant 
advance to £19 -2m (£i2-3m), 

despite strong sterling, and it 
is confidently expected that pro- 
gress will continue to be satis- 
factory in the second six months. 

Earnings per £1 share are 
shown as 16.4p against 11 .5p, 
and the interim dividend -is 


crete, H. end J. Quick. . Scottish 
Agricultural Industries. Sharpe and 
Fisher Yorkshire Chemicals. 

Finals: Commercial Bank of Australia. 
Erskine House' Investments, Somportex. 
Stoddard. 

future Oates 

Interims— 

Church Sept. 3 

Qlaverhousa Investment-Trust Sept. 1 

Costain - Sept. * 

Morrison (William) Sept. 25 

Small (John C.) and Tidmai Sept. 9 

Watmoughg *. Sepi. 30 

Finals — 

Diploma Sept. 2 

Elder Smith Goldabrough Mon. Sept. 16 

G.T. Asia Sterling Fund Sept. 1 

Gaunt (Rowland) Sept. 2 


historic cost basis. 

Six. months tax takes £19. 7m 
compared with £10.5m and after 
minority interests of . £L2m* 
<£0.8m) and an extraordinary 
credit of £17m, the attributable 
balance was up from £9.3m to 
£30.3m. 

The ext arurd inary item repre- 
sents the profit on disposal- of 


Volumes were good iipthe first 
quarter but then declined,, the 
directors say. However,- they 
will be disappointed if the profit 
progress is not maintained for 
the year: 

First-half earnings pec" 'share 

are stated as 6.92p,>> against 
6_2Srp, and the- In terLm.^diy id end 
is lifted from 1-SUp .to :2.1p — 


(3.8p) net And the directors 
anticipate recommending a final 
of 10p, (8.7p).on capital enlarged 
by tbe rights issue. 

Dealings in the new ordinary 
stock units in nil paid form, will 
boosted by 31.6 per ceDt to 5p begin on September 2. 


the group’s interest in Genstar, ' 

of Canada. from pretax profits of 

Contracts are being- finalised, - '■ 

the directors state, for the con- 
struction on a lm tonnes per year 
cement plant in Indonesia, at a 
projected cost bf USS20Gm, 
which will serve the Sumatra’ - 
market 

The group will subscribe a 
26.4 per cent equity stake for 
51 9m, and will provide the man- 
agement under a management 
service's contract 


,4m. 




Sunbeam 
Wolsey 
setback 


Lex, Back Page 


Slough Estates tops £5.6m 
midway despite slack demand 


be, closed and one of the two pany in France arising out of 


freehold* factories is to be sold 
as manufacturing capacity is 
now greater than is needed- In 


the alleged wrongful summary 
termination of the distribution 
agreement with tbe company’s 


No agreement has been 
reached but claims have been 
reduced by some £2.5m The 
contingent liability of tbe com- 
pany is now set at around 
£1.7m. However, the directors 
say they do not consider the 
claims to have any substance and 
they are being strongly defended. 


comment 


Mountieigh progress continues 


TAXABLE PROFITS of Mount, 
leigh Group, worsted manufac- 
turer and property investment 
and development concern, 
continued their midterm advance 
and finished the year to April 30 
last at £740,000. compared with 
£347.000 for the previous 12 
months. 

At halfway there was a surplus 
of £236,057 (£160,046) despite a 
Joss from the manufacturing 
division. 

Turnover for the year was a 
shade lower at £5. 18m (£5.24ra) 
but after an exceptional charge 
of £49,000 (nil) retained profit 


still showed a rise from £295,000 
to £570,000. There was again no 
tax charge. 

Dividend per 25p sbare is 
raised to 3 r net, against 1.44p. 
Earnings are shown as 17.25p 
(8.64p). 

The surplus was struck after a 
contribution from the property 
developments division or 
£800,000 (£254,000). 

This division, the directors 
say, has made a good start to the 


demonstrate this division's con- 
tinued success. 

In worsted manufacturing, 
action has been taken to reduce 
costs, improve efficiency and 
equate production with demand 
and the division is now a viable 
production unit 

But the directors warn that 
should profitable demand prove 
insufficient to justify present 
levels of production, they will 
not hesitate to reduce further 


Now that coal is identified as a 
growth industry, investors have 
high expectations for Victor 
Products (Wall send). The 10 
per cent pre-tax profit gain 
announced yesterday was only 
slightly shy of most estimates 
but the shares fell 7p to 20Sd 
where they still trade at 11.6 
times stated earnings and yield 
only 3 per cent. The total 
dividend is up 13.5 per cent but 
the final is cut 8 per cent and 
the company is forecasting very 
little real growth in the current 
year. Sales of mining equip- 
ment to the company's main 
customer, the National Coal 
Board, remain sluggish because 
of the NCB's cash Hmits and 
margins on export sales, 
reduced from 15 per cent to 10 
per cent of turnover this year. 


AFTER expenses, including land 
carrying costs of £710,000 (nil), 
profits before tax of Slough 
Estates improved from £4. 49m to 
£5.65m in the first six months of 
1980 and despite difficult 
conditions, second half profits 


total 75.97 per cent, and Bldor 
Malaya. an unlisted company for 
which acceptances were 100 per 
cent. However, the level of 
acceptances from Kramat is still 
subject to verification. 

Acceptances from Southern 


are expected to be broadly Malayan totalled 91.42 per cent. 


comparable with these figures. 

Stated earnings per 25p sbare 
for the first half are 3.61p against 
2.19p and the interim dividend 
is raised from 0.9p to l.lp— tbe 
total' last year was 23p from 
pre-tax profits of £10.07m. 

Turnover comprised • UK 
rentals of £9. 12m (£?.28m), 

overseas rentals, £3.34m 
(£2. 96m), sales of electricity, 
steam, water and gas. £5.5 4m 
(£4.79m) and sales of merchan- 
dise, £1.69ni (£1.72m). 

Mr. Nigel 'Mobbs. chairman, 
says . the high percentage 
increase in post-tax profits 
reflects the substantial level of 
capital investment by the group 
worldwide and higher capital 


Southern Kiata 91.48 per cent 
and* Lower Perak 90.13 per cent. 


Squeeze on 

Rotork 

margins 


£53,000 (£426,i 
losses of £1 
of r -£28,000. 


are squeezed. Sales of lighting- cost allowances that can be 
equipment to the oil industry claimed in the UK 


current year and the develop- 'tin 1 company's involvement 
ment programme is progressing The board intends to introduce 
satisfactorily. Chairman Mr. E. payment of an interim ditfS^nd, 
Hall, says the current year will :.ayable in May, 1981. 


are picking up and should make 
up for the sluggishness in coal. 
Retained profit on a CCA basis 
last year was £560,000 compared 
with £lm on an historic basis. 



Interim statement 

SKF Group Sales for the first six months of 1980 rose by 18% to 
6,502 million Swedish kronor compared with 5,496 million for 
the same 1979 period. Profits more than doubled to 555 million 
kronor (237) before exchange differences, extraordinary items, 
provisions and taxes. 

The improved figures stem, on the one hand, from continued high 
demand for SKF products despite the business turndown in the 
USA and signs of weakening markets in Europe. While on the 
other hand higher capacity utilization and good productivity 
development have meant that manufacturing costs have risen 
slower than the rise in sales. 

Despite the slowdown in the economic activity, there is no 
indication that the demand for Group products will undergo any 
radical change during the rest of the year. The significant income 
improvements earlier forecast for 1980 should accordingly be 
achieved. 


Comparison tables including the financial year 1979: 


Mkr=milUon Skr 

lan 1st to June 30th 

Jan 1st to Dec 31st 

1980 


1979 


1979 



. Mkr 

% 

Mkr 

% 

Mkr 

?0 

Gronpuet sales 


EB 

5,496 




Other operating income 

81 


58 


353 


Operating revenue 

6,585 


5.534 


' 11,215 


Cost of goods sold 

4,400 

67.7 

3,826 

69.6 

7,701 

69.6 

Selling, administrati ve end 
technical development expenses 

- U95 

18.4 

1,040 

38.9 

2473 

19.7 

Operating income before 
depreciation 

988 

15.2 

668 

32.2 

1341 

12.1 

Scheduled depreciation 

230 

3.6 

237 

4.3 

465 

. 4.2 

Operating income after depreciation 

758 

1L6 

431 

7.8 

876 

7.9 

Financial income and expenses-net 

-223 

3.4 

“194 

3.5 


5.6 

Income before exchange differences 

555 

8.2 

237 

4 3 

475 

4.5 

Earnings per Parent Company, 
share, Skr 

15.65 


7.05 


14.35 


Capital expenditure, Mkr 

•392 


170 


407 


Average number of employees 

53,065 


54.028 


55,994 


Group sales by product field" 

Mkr 

°,'0 

Mkr 


Mkr 

% 

Rolling bearings 

4,770 

68.2 

‘4030- 

69.7 

8200 

69.2 

Steel 

1440 

16.3 

910 

15,4 

1,840 

15.5 

Cutting tools 

290 

4.1 

.255 


500 

4.2 

Other products 


11.4 

620 



11.1 

Total 



5.875 





*Sales figures include internal deliveries between the product fields. 



He notes a general decline in 
UK business activity during the 
first half. Overall demand for 
industrial premises has eased 
although areas in the south of 
England remain buoyant 
Conditions overseas are 
generally satisfactory although 
business activity , is down 
compared with the same period 
last year. 


First half rise 
for Dunlop 
Estates 


Pre-tax profits of Dunlop 
Estates Berhad of Malaysia, 
co trolled by Dunlop Holdings, 
improved by S.l per - cent to 
Ringgits 18.2m for the first half 
of 1980. 

Turnover advanced to 
Ringgits 75.5m, a rise of 10.3 per 
cent, and the interim dividend 
is unchanged at 10 sen per share. 

Noting weaker commodity 
prices, especially for edible oiis 
and cocoa, compared to levels 
of a year earlier, Dunlop Estates 
says that earnings are expected 
to be lower for the full year. 


ALTHOUGH SALES increased 
by 20 per cent, pre-tax profits 
of Rotork were only £50,000 
ahead at £1.48m in the six 
months to June 30, 1980. Turn- 
over rose from £9.06m to 
£10.S6m. . 

Margins in the controls 
division of this designer and 
manufacturer of valve control 
equipment, marine craft and 
machine tools, have again been 
squeezed by the strength of 
sterling and fierce international 
competition. But says the board, 
the overall results have been 
helped by a substantial contribu- 
tion from the marine business 
which, owing to the incidence 
of order completions, will not 
be repeated in the second half. 

Tbe directors says that at this 
stage it would be unwise to 
attempt to forecast the outcome 
for tbe remainder of 1980, but 
considering the severe economic 
conditions throughout the world, 
the group expects to continue 
to sive a good account of itself. 

The interim dividend is in- 
creased from lp to l.lp and this 
will absorb £206.533 f£186.01S>. 
After rax of £770.000 compared 
with £740.000. stated earnings 
per lOp share are 3.4p (3.3p). 


trading of its shares on the 
Kuala Lumpur Stock Exchange. 

Trading in Tan jong’s . shares on 
the London market was sus- 
pended on Tuqsday morning at 
the company’s request 

Tanjong told .the' Kuala 
Lumpur eyiebange that further 
negotiations are taking place 
which may lead - to a counter 
offer to tbat which has. already 
been made by the D. *• Kuok 
family interests through 'Ren Ik ' charge, 
Enterprises, The latter controls time. 
25.89' per cent of the Tanjong ' 
equity and is offering lOfip cash 
per share for the remaining 
1.01m shares outstanding. 

Tanjong’s shares- were sus- 
pended early in, August prior to 
the bid from Tien Ik Enter- 
prises and relisted on .August 13 
when they moved up to 125p 
following speculation of a. pos- 
sible counter bid. 

Pahang Consolidated, whidh 
has a 29.8 per cent holding in 
Tanjong, was^nametf as apoteh- 
tiai bidder. 


MQT< 


At the/. annual meeting of 
Arlington/ Motors yesterday, 
. chairman/ Mr. N. C. N. -Housden 
said: *'U would not add to my 
statement with the accounts save 
to stare . that • during 't£e first 
'quartenf of .this; year fhS' group 
traded profitably although i below 
the re/ord level aoMetat ! 'in; the 
first quarter of iast year.';- 


MALAYAN TIN 
ACCEPTANCES 


Malayan Tin Dredging's 
merger scheme has received 
acceptances totalling more than 
90 per cent from Southern 
Malayan, Southern Klnta and 
Lower Perak and is proceeding 
to compulsorily acquire the 
companies' outstanding shares. 

< The other companies involved 
in the six-company merger are 
Kramat Tin, a listed company 
for which acceptances received 


UK GEOLOGISTS 
LEAD KENYA 
METALS SEARCH 

A team of British geologists 
led by Dr. Brian Hackman of the 
Overseas Division . of the Insti- 
tute of Geological Sciences is 
undertaking a four-year project 
seeking chromite, nickel, fluor- 
spar aud vermiculite in the Sam- 
buru-Marsabit region in the north 
of CentrSl Province in Kenya. 

The project, which will cost 
in the region of £615,000, is- 
bein? financed out of the British 
Government's aid programme to 
Kenya. 


A COUNTER RID 
n FOR TANJONG? 

Tanjong Tin Dredging yester- 
day requested the suspension of 



COMPAKYt 


The thirty-first Annual Gateral Meeting of Buriojmood 'Bmmy 
Company. (Forshaax) Limited zoos hem on 2m .August at Bwttmaoed, 
Cheshire. MR. RICHARD L 

presiding. VicfoUfr&angista^fromkikmhmentarctilaiedmththereppTt 
and accounts Jbr the yMraidedManjf 31st, 1980. 

Chairman’s Statement 

. I am very pleased to report thkt vour Company has been abiero 
maintain its growth in turnover, ^nd profit during the financial-year . 
despite the adverse effect on auf business' of thed^ressedsute^^ie 
UK economy; which has been illustrated particularly by acontinuEmy 
increasing levei of unemployment and a very high rate of inflation, ft Is 
gratifying therefore that, in diia most diflicul (.trading environment We 
have managed to increase turnover and profit before tax to new reared 
levels of £14 ,597,000. and £2^65,000. respectively. Our wines -find ■ 
spirits, Company, J.B., Almond Ltd., Stapdis h , has performed vCty 
satis&ctorily in the last year and has contributed significantly to.the 
Group's increased profiL. - , UXt 

’ In accordance with foe. improvement in trading, results^ t£e 
■ Directors now recommend a final dividend of 2J82p.per share, which, 
together with the interim dividendon^95pper share makes a tola) -for 
the year of topper share, an increase of 16% over 1979. > 

Although rapidly escalating costs have madeconservationof ash 
resources a very high priority.y cur Board has continued to attach grisat 
importance to the maintenance and improvement of the Company's 
licensed estate. In this connection, £1,400,000 was spent dunagxhc 
year as a continuation of the substantial programme of improvements 
and repairs to licensed premises which was embarked upon two years 
ago, and on the acquisition and budding of new licensed houses! * . 

I would like to thank all bur employees for their hard work. and 
dedication which has been in no small way responsible foV'the 
satisfactory results that we have enjoyed this year. In recognition ofthe 
past contribution and loyalty of our employees we have set up anew 
approved employee share scheme under the 1978 Finance Act for the 
benefit of air employees. , • 

I look to the future with some caution. The very high levels of 
unemployment, particularly in the North West, and the uncertainty- 
attaching to the other prob ferns of theUK economy make it difitcu^Lo 
be optimistic about the immediate future. However, witfo-whe 
continuing support or cnirworkforce and the Unions, your Co mpitiyis 

well placed in the longer term to continueas a successful independent - 

brewery. - . w- 


LONDON TRADED 

; Oct. | Jan 

OPTIONS 

April 


II 

Vol. 

Closingl 
offer I 

Vol. 

'Closing 
; offer 

Vol. 

Equity 

Close 

1 I BP 

360 

19 

- 

35 . 

_ 

1 46 

1 

361p 

1 BP i 

390 

8 


23 i 

6 

; — 



_ f 


140 

31 

1 

35 ' 

— 

41 

— 

16ip 

II !•!! , t T 7, f "11 

160 

13 

36 

22 

— 

! 26 

— 


1 cam. Union ; 

180 

5 

30 

11 1 

— 

1 17 



I Cons. Gold : 

550 

34 

1 

53 • 

-- 

73 

— 

537p 

1 Cons. Gold : 

600 

15 

2 

33 . 

2 

• 

— 

p# 


70 

4 

10 

7 ; 

— 

10 

— 

64p 

1 GEC 

420 

94 

5 

lie 



— 

— 

496p 

1 GEC 

460 


2 

86 : 

— 

i 104 

-- 


| GEC 

500 

33 

21 

57 ; 

16 

. 78 



1 GEC 

650 

11 

21 

33 , 

21 

54 

Mi 


ii 

160 

12 

75 

21 > 

— 

27 


165p 

!| I^V L'l-t-.f iJI 

180 

4 i S 

74 

ills 

— 

! 17 



ICI 1 

330 

35 

10 

45 : 

3 



359p 

ICI 

360 

IS 

26 

28 , 


' 38 



ICI 1 

390 

6 

14 

15 1 

9 

1 25 

. — 


ICI 1 

420 

1 

3 


— 

. ■ 



Land sec*, \ 

323 

54 

3 

3 ! 

3 

1 — 


36 7p 

Land Secs- 1 

3S3 

29 

30 

30 i 

— 

1 

— 


Marks & Sp.j 

110 

41# 

3 

81a- 

1 

I 121# 

— • 

102t» 

Shall 

390 

38 

1 

58 > 

20 

1 68 

— 


Shall i 

420 

22 

31 

38 | 

— 

! 48 

— 

41 7p j 

Totals i 



401 


81 


t 


l 


August 

November 

j February * 


imperial Gp'.i 

70 

121# 

25 

15 ; 



! 17 


83p 

Imperial Gp. 

80 

2ie 

146 

71#. 

75 

1 10 


» 

Imperial Gp-1 

90 


55 

3 1 


' 6 

- 


Lonrho 1 

74 

19 

— 

24 

4 

; 29 


92 d 

Lonrho 

B4 

9 

B 

17 

— 

20 

5 


Lonrho 

94 

k 

18 

10 ' 

7 

1 17 

_ 

* 

Lonrho 1 

104 


62 

7 1 

26 

■ 10 iz 

5 


Lonrho 

114 


22 

4i : ' 

26 

i 7ij 

7 


P. &0. • 

100 

33 

11 

38 

— 

39 



P, A O. 

no 

23 

7 

29 

— 

• 30 

__ 


P. & O. 

130 

13 

5 

20U 

3 

. 23 



P. A O. 

130 

3 

21 

14 i 

2 

18 




P.teO. 

140 


— 

9i: 

5 

12 



RacaJ Elec. 1 

220 

81 

4 

9* ; 


. 102 



30 lp 

Raoal Elec. 

240 

61 

3 

75 • 


85 


Racal Elec. 

260 

41 

4 

57 , 

i 

70 


M . 

Raoal Elec. ' 

280 

21 

32 

41 J 

2 

55 


‘ 

Racal Elec. ■ 

300 

1 

1 

29 

50 

43 



RTZ 

390 

- 83 

1 

97 j 



i 122 


471 p 

RTZ 

460 

13 

5 

44 

1 

1 6G 



RTZ 

300 


13 

24 

11 

. 45 

1 


Totals 




443 


210 


IB 




David S. Smith 

Printing and Packaging 
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Salient points on 1979m by Mr. David S. Smith, Chairman 


• I am pleased to report figures which represent a 
return to progressive trading levels which were 
interrupted In 7979 by Industrial action. 


• Jn view of our satisfactory liquidity a finaLdiVkiend 
of 4.5p Is proposed making 7.0p for the year {1079;- 

4 ‘ 75 P)- 


J'Qr 


• The difficulties facing industtyjn general ar^&d 
affecting the packaging trade buttheliretfew" montiis 
trading have been satisfactory fn. the - preVailTng 
economic conditions. V ' V . 1 


Year to 30 April 

Sales 

Pre tax profit 
Dividends 
.Profit retained 
Earnings per share 


1980. •' .1979 

£8,724,000; ; £6,304^0P. 
£1,577,570 


£378,828 

£383,592 

14u1p 


£257$62 

£276,852 


:7*m 

. .t »sV . 


Copies of the full Report and Accounts can be obtained!^ ~ 
o -20 John’s Mews, John Street, London WClN2PX.' ii t& 

’ . — • — -<*V% ■ * 



WITH TURNOVER , dojyjtt. from 
Ht£US7m to £9. 41m,i.;. pre-tax 
profits of Sunbeam the 

Cork-based hosiery ajnCkciitwe&r 
manufacturer, plunge# , from 
£604,000 to £42,000 for Jbe half 
year to June. 30, 1980, and the 
interim dividend, is-j oqiftted- , 
The directors sa> conditions 
are still extremely j difficult and - 
the current situation' would not 
justify the payment 1 of an 
interim— last yea fi 'interim was 
lp out of a total of/4p, which was 
paid -from pretax JpTnoflts of 
£L48m (£X.45m). r. T 
The half year results, they add, 
indicate tbe v * “trading 

situation 'Which 411 companies In 
the group experife need. 

The attrihulajble balpnqp was 

aftes? [minority 
. against .-.profits 
■e is^-ap lax 
£150,000, last 
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INTERNATIONAL COMPANIES and FINANCE 


FORD: OF BRAZIL 


Search for the right mix 


' UR ^ 

' Olstv 


: i BRAZILIAN subsidiary of 
Ford Motor seems to have been 
caught .between two stools as it 
enters .the. 1980s.. While 
admitting that ** the cars .of the 
last decade will, not be appro* 
■ ' priate for ttys one," Mr. Lindsay 
Halstead, president of Ford do 
'.‘Brazil; agreed recently that the 
-more expensive end of the 
. .market is likely to contract by 
comparison with ' the . economy 
... class section. • Ford does not 
-have a car to meet such a 

• - change in Brazil. 

:-*©f course, I would like a 
.‘ small car,” .Mr, Halstead said, 
J, Bnt I have to ask myself 
r-twhether 1 can afford one." He 
estimated that to bring a small 
Fdrd .car. such as the highly 
■; successful Fiesta from Europe 
fb -Brazil- would cost twice the 
: U.S.SSOOm that Ford is to 
“spend in the country over the 
1 ■-‘neat four years. With total 
overseas spending for that 
period at $4bn, such an increase 
in ..the -Brazilian subsidiary's 
budget is out of the question." 

As Mr. Halstead explained, 
“ Brazil represents less of a 
profit for Ford than our com- 
mitment, measured in terms of 
market share and investment, 
would .suggest." Investment de- 
cisions taken in the TJ.S. these 
. days have to look to Ford's 
'■ other strong non-U.S. markets, 
' su^h as Argentina and Vene- 
zuela, where sales have risen 
in 'recent years. 

In Brazil, Ford's share of the 
c$r market was -16 per cent last 
.year. Thus, given- 1 / the world- 
wide investment context, and 
' Brazil's reduced earnings capa- 
city," Ford Brazil has not re- 
ceived the $lbn it would 
require to introduce an 
. economy car, in response to 
market .trends. 

Meanwhile, rfs competitors 
are well advanced in the de- 

• .velopment of their new models. 
: VW . do .Bradl this year 

launched the first of what is to 
be-k four-mod«3 line called the 
> Golf, whose second member, 
' also*due this year, will carry the 
‘Passat. l.BL engine, making it 
A ' Cored stand-off. GM do 
Brasil intends to have its car 
re*dy for 1982. This will be the 
company's " world car." 


BY RIK TURNER IN 5AO PAULO 
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The Golf is to he the VW 
model for third world coun- 
tries, matching the Golf in the 
U.S. and Europe. 

The other alternative on 
which Ford is working is the 
inclusion of Brazil in its plans 
for a world car: the world car 
principle is based on the idea 
of delegating production to de- 
veloping countries and assem- 
bling worldwide. No single 
country would have a monopoly 
of production of any one com- 
ponent, and no one country 
would produce all the compo- 
nents. Thus the car .is "based 
and built worldwide” 

This would offer a consider- 
able reduction in investment 

Ford is e xaminin g 
which route to take 
for the eighties in 
Brazil. A decision is 
complicated by the fact 
that Brazil sets a high 
“ index ” for parts that 
must be made 
domestically 

costs, and would solve the pre- 
sent dilemma in Brazil , How- 
ever, unlike General Motors, it 
seems that Ford is unable to 
include Brazil in its plans at 
the moment, due to the Govern- 
ment’s nationalisation index. 
This is the percentage of the 
car which must come from 
Brazil, at present standing at 
85 per cent. While GM can 
afford to build its world car 
in Brazil with this index. Ford 
cannot, and is presently prepar- 
ing a study to he ready later 
this year, to be presented to 
the Government with a proposal 
for a lower index, when world 
car production, would become 
possible. Even so, a govern- 
ment decision on a revised 
nationalisation index would only 
come at the beginning of next 
year, which would mean a fur- 
ther delay before the plan could 
actually be put into effect 
The. U.S. 1 500m Ford do 
Brasil ls to receive will he spent 
in part on the development of 


a still larger car than the Corcel, 
replacing the Maverick, which 
went out of production in 1978. 
This might seem madness in 
Brazil, where the country's 80 
per cent dependence on 
imported oil has brought petrol 
price rises of 4J0 per cent in the 
last 18 months, in an attempt by 
the government to lower con- 
sumption. 

However, the logic behind the 
move is that while the big car 
market will tend to shrink in 
coming years. Ford’s participa- 
tion in it is actually increasing, 
from 25.6 per cent of sales In 
1978 to 28.5 per cent in 1979. 
While Ford's share of the 
Brazilian lorry market increased 
3.1 per cent last year, its present 
line Is not expected to stand up 
to new models from its stronger 
competitors in the next couple 
of years, so again alterations 
will have to be made if the 
company is to maintain its 20 
per cent share of the market. 

The other possible salvation 
for Ford in Brazil could come 
from the agreement presently 
being negotiated for co-opera- 1 
tion between Ford Motor Cor- j 
poration and Toyota. Although , 
the negotiations at present refer 1 
specifically to co-operation in ' 
the U.S., where Ford must i 
invest heavily to maintain its 
position, Toyota did not rule ! 
out the extension of any agree- 
ment between the two to include 
Brazil. 

Although Toyota are not pro- 1 
during cars at the moment in 
the country, their absence from 
the sector has long been a 
mystery to other manufacturers, 
and their entry, particularly 
with a small car, would be a 
major challenge to VW and 
GQVTs supremacy. 

Mr. Halstead suggested that 
“ technological advantages could 
result from the Ford-Toyota 
agreement for TJ.S. in BrariV 
hut did not specify' them. His 
company, which seems imlikeW 
to put a small car on the rrml 
in Brazil much before 1084. 
would certainlv benefit from nn 
association with Toyota in 
Brazil if a small car were to 
come out* of it 
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'’ The list shows the 200 latest international bond issues for which an ad^uate aecrod^ market 

e^ts. For further details of these or other bonds see the complete list 0f J^°J 0 °5 C e? on Aueurt*? 
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U.S.' DOLLAR 

- * - STRAIGHTS liW> 

Brit, Oxygen F. 1ft 90 SO 

_£££A It 1 * 88 10O 

Citicorp O/S Fin: 10 86 300 
Con Illinois O/S ft 86 150 

'-"MfiRMrk 11\*> ,.*• 1“ 

Dome Petroleum 13 1 * 92 • 50 

EEC' 11 96 75 

EEC 11.95 ....’. 70 

EIB m 92 » 

EIB 13V 90 ...... 100 

Eksportfinsn* II 1 * 87 ... 50 

Eksportfinsns ft 87 ... 75 

Elec. de. France 10 88... 125 
Export Dv. .Cpn. 12V 87 100 
Export Dv. Cpn. 9H 8B 150 
Federal Dev. Bk. 12V 85 75 

Fin. Exp. Credit 10V 85 SO 
Finland Rep. ol ft 86 100 
Ford O/S Fhj. 12V 85 250 
George WeiTon 1ft 87 30 

GtfAC O/S Fin. 11 84 100 
JiftfiC O/S Fin. 13V 85 100 
.Goodyear 0/6 12V 87 75 

Hudson's Bay 11V 90... 75 

■IBM Canada 10V 85 ... SO 
IC1 Fin. Ned. 11 83 10O 

In't. Harvester 12V 85... 115 

McGraw 13V 85 75 

Norweai Ind. 13V 87 ... BO 
.Nova Scotia 10V 90 ... SO 

OKB 10 85 SO 

Pembroke. Capital 9V 87 WO 
Pa max 114 88 152 

Ouebec Hydro 11V 92— 100 
RcpateeJ O/S HV 88... 100 
Rbyie&ia Ud. 11V 85 ... 50 

SNCF 12V as m 

Svfeed. Ex. Cred. 12V.85 W 
UB Finance BV 11 90... » 

Unilever NV 9V 90 .* 


• Change on 

Issued 'Bid Oilar day week Yield 
50 8SV 85V -0V -0*. 13.45 

100 94V 95V 5-OV “I 12-K 

300 90V MV -ft -ft 12JS 

■ISO 88V 89 -ft -0V 12*58 

100 S3 B3V -ft -0V 12-38 

• 50 99V 99V — 0*, -0V 13.68 

75 87V 87V -ft -2 12.92 

70 88V 87V -1 -1 12-97 

.80 91V 92 -ft -0V 13.18 

100 W2V 102V -ft -OV 13-27 
SO 94V 95V -OV -OV 12.39 

75 85V 86V -OV “2V 12-81 

125 87V 88V-0V-1 1230 

100 100V 101 +0V -OV 12.54 

ISO 89V 89V 0 -OV 12.24 

75 99V 100V -OV -IV 12-24 

SO 92V 82V -OV -IV 12-68 

100 86V H6V -OV -OV 12-99 

250 97V 97V -OV -OV 13.» 

30 198V 99V -OV “OV 13.87 

100 95V 96V -OV -OV 12-17 

100 101V 102V -OV -OV 12-89 

75 97V 97V -OV +ft 13-05 

75 91V 91V “OV -fV 13-09 

50 94V 95V “0*. -IV 11.88 

100 97 97V -OV “OV 12.18 

115 98V 39 0 0 13.10 

75 99V 100V 0 +0V 13.44 

50 98V 83V -OV ~ft 13W 

SO 90V 90V -ft “ft 

50 92V 92V -OV -OV 12.07 

WO 188V 88V -OV “3 12-17 
100 92V 93V -OV +0V IZ^ 3 

?S 9ft *V-0V-W,1^93 

100 RFV 88V -OV -OV 14.01 

50 96V 96V- OV- OV 12-28 

SO 100V W o -0V 2.12 
40 99V 99V 0 — OV 12.58 

50 87V 37V -OV +0V 1335 

im iiv 85 “0V-1V1231 

200- 91V 91V “OV "OV 12-20 


Tordom Cpn. 13V 35 C$ 30 
M. Bk. Dnmk- B 91 EUA 25 

SOFTE BV 89 EUA 40 

U. Bk. Nrwy. 9V 90 EUA 18 
Algemene Bk. 8V 84 FI 75 
Algemene Bk. 1DV 87 FI 400 
Bk. Meea k H. 10 85 FI 75 
Hainekan NV 10 87 FI 75 

Norway BV 84 FI 100 

Philips Lamps 8V 84 FI 75 
Aero Pari* 13V 87 ... 150 
Air France 11 84 FFr ... 120 

CECA 14V 86 FFr 150 

Finland 11 84 FFr BO 

Finland 11V 89 FFr ... 70 

■ Gaz da Franca 11 84 FFr 160 
IBM France IV. 84 FFr 120 

Renault ft 85 FFr 100 

Sotvay *t CP 9V 87 FFr 125 
Utd. Max Sis. 14 85 FFr 150 * 
Beneficial Fin. 14V 90 E 20 
Citicorp O/S 13V 90 £ » 

EIB 11V 91 E 5 

Fin. for Ind. 12V 89 £ 30 

Fin. for Ind. 14V 88 £ 20 

Gan. Elec. Co. 12V 89 C » 
Peugeot SA 14 90 £... 23 

Swbd. Ex. Cr. 15V 85 £ 2D 

Banobraa 8V 90 KD 7 

r.CCE BV B1 KD ID 

Sonatrach 8V 90 KD ... 12 

Akzo 9V 87 LoxFr 500 

Euratom B 87 LuxFr ... 500 
Euratom 9V 88 LuxFr ... 500 

EIB 9V 88 LuxFr 600 

Voivo 9V 87 LuxFr 500 


flOOV 101 
93V 95V 
88V 89V 

99 100V 
95V 98V 

100 100V 

99 99V 

99V 100V 
96 1 , 96V 
95V 96V 
99*. 100V 
96V »7V 

106V 106V 
93V 94V 
S3 94 
95V 96V 
96V 96V 
88V 89V 
B5 86 

100V ioiv 
98V 99V 
99V 98V 
90V 91 
95 96V 

100V ioiv 

95V 96V 
98 98V 

102V 103 
t94V 94V 
194V 94V 
193V 93V 
94V 95V 
88 V 89V 
96V 99V 
mV 99», 
96V 97V 


-IV — OV 13-23 
0 0 9X2 

0 40V 10.24 

-OV 0 9-54 

— OV — OV 9-52 
0 -OV W.19 
-OV -OV 10.18 
-0*. -OV 9-96' 
— OV -OV 9-35 
-OV -OV 9.71 
0 0 13.12 

0 0 11.93 

-OV -OV 12.67 
-OV -IV 12*0 
0 -OV 12.73 
-OV 0 12-29 

-OV -1% 13.09 
-OV “DV 13 00 
-OV -OV 13.12 
0 -OV 13-89 
-OV 0 14-51 
-OV +OV 13.75 
-OV -OV 13-15 
-OV -OV 13.40 
0 0 14.17 

-OV -1VM.22 
-OV -OV 14.33 
0 -OV 1432 
0 -OV 9.10 
0 +0V 8.96 

0 -IV 9-57 
-OV — OV 10.23 
— OV “DV 10.37 
-OV 0 9.M 

0 -OV 9-90 
-OV 0 10.42 


3S5 £ * S' 55 ST =8 =ft i£S 

iiiSf OiiS -0Vnnw« fc -OV 


Duff 5 CHE MARK B . > mu.. wAsk Yield 

. ...-s - sSbffi v* «• 

a ’avSv-S-iv 

WCE f 'J* IS ffl" S-0V-3VWJ1 

Cpuncil of Ear. 7V 89 100 ^ 8 J7 

Denmark 7J« 86 122 gy, 1 Q0V -0»» 0 8.27 

Denmark 8V 9? IS 071. gav -OV -1 8.14 

-KC 7V 94 225 | JJ ^ -K -0>. *■<* 

Finland Ran. of 8 88... w ggj/ ggi +0*, 0 9.17 

Iberduero-SA BM -... 100 ^ 7^5 

Kobe, Cny of 7V 89 ... 1®j — , 0 -OV 8.03 

Kf> be. City of » 90 ...^ 1“ ^ 100 +OV -OV 8.35 

Ml Bk. Denmark A» g 100 ^ -1 7^8 

Norway 7V 85 250 -CP, -OV 8.07 

OKB 7V 89 - 1“ 27 ^ +°V -OV 8J1 

QKB ft 92 10ft “ft +ft 8 -H 

. Oslo, City Of ft 90 ... *0 ^08V 0 0 8.T7 

Sweden 9V 87 MO W7Vi«£ „ -OV 8.11 

World Bank 8 M TOO gif ^ _ov -IV 8.20 

World Bank 7V 90 2» 107 i«ioft -ft -OV 8.19 

World Bank 10 86 1» 1^ ^ -ft ~DV 8.22 

World Bank 10 90 --.-^0 — OV on week -OV 

- Avenge price changes... on ^ 

_ Chengs on 

SWISS FRANC . j bm Offer dav week YieTd 

WBAIGHTS ■ l -£ d % % -ft -OV 6^ 

-fcrgM. City of ft 91 JO VU , 5-77 

-Srgkn. Chy of 8 90 ... » WV _ Qlj 7-6S 

BNDE 5 89 ■ ■■ — ,TB MV „ 0 5-12 

BMW Ovareee# 4V 91 10J ^ -,Sv +ft “1'* Ml 

Birlimrn.T«wmd9 7 » S3V -ft “ft 5-28 

Caisse Nat. Tele, ft 89 1™ “ * +0 i, -ft 6.12 

io» wi ra IS 


Change on 
day week Yield 
+0V “ft 8.66 

-ov -1 7M 

-OV -IV 7J7 
— OV -ft 8.15 
-0V — 3V 10-21 
Q 0 7.89 

-OV “ft *8J7 
—ft 0 8.27 

-ft -1 8.14 

-ft -ft 9.06 
+0*, 0 9.17 

-ft -1 7.95 

0 -ft 8.03 
+ft -OV 8.55 
-ft -1 7.48 

-ft -OV 897 
+ft -ft 8J1 
— ft +0V 8.33 
0 0 8.17 

0 -ft 8.11 
—ft — IV 8.20 
-ft -ft 8.19 
-ft -ft 8-22 
on week —ft 


FLOAT'NG RATE BW o,,^ c .dte C.cpn C.yld i 

Amad Inah Bk. 5V 87 ft 97V 98V 2/1 W.44 10.® 
Bank ol Ireland 5V 89 MV 97V 9ft 21/11 11V 1J-g 
Bank of Tokyo ft B9^ *OV 9ft *J»*J*® ^ 

Barclays O/S Inv. 5 90 ft 98V 9JV 13/12 ft 9-M 
R«m»n Bk A/S 6 89 to 1 * 87 STS 2S/8 10 10.28 

SE, ^ffrJ-:£gg!WK 
l 3 Lt?Bk:- r£. £ ff 1 

!E£kF . -■•= % ? s ^ 

Bank Japan -V 87 OV »VMV1|/10 1ft J.64 

tS^aVenftM ". £ St ft || 

3?HT5sVSft SmnPS « 

Bsaaflss “ 

ffTtlrass s » raA^’a. 

Bq ‘ Average price changes... On day 0 on week -OV 


Copenhagen 4*j 91 ...... “ 

Council of Eur 5 89 .. 100 

Denmark 5V 90 ™ 

Elat. Va ftance 4V_ M 100 

Jt*r I 

^-Amer 91 Dcv.-dTffl W 

Inr.-Amer. Dev. 7 90... ~0 

Jutland Tete. ft 80 — S 
Ufaliysie 5 89 ™ 


% «V 83V -ft -ft 7.66 

100 92V 92V o o 5^12 

40 104 104V +ft “J* 

100 93V 93V -ft “ft fJB 

60 197 87V +ft “ft f H 

iS 94V M 7 i “ft "£1 4 I’ZE 

S »v ioo IgS 

100 185 85V -IV "2^ 

100 94 94V 0 -ft 6.21 

50 1103 10ft “ft - J |-S 
100 87 1 * 87V “ft “J ■ 

K 92V 92V -IV -IV |.13 
100 89V 8 y. -ft “ft J-JJ 

80 105 106V -OV -ft S TT 

FO 98 S8V +ft “?V | 

80 97V 87V -ft -1 5-87 


Malaysia S B9 M 100V 0 -IV 5.73 

Itewag 5V 90 +52V 93 — OV —l 7 * 5.27 

Nippon Tel. & T 4V 8S 1W _it, -IV B.8S 

Noidh! Bank B 89 Jg *1 -<p[ -ft 5^1 


Nordic Bsnk B 89 g 




CONVERTIBLE 
BONDS . 

AGA Akt*ho1ag 7V 99. 
Ajlnuomota 7V » 

Aleo int. Fin. ft 9* ■ 

Apache I. Fin. 35. 
Asahi Optical 7 94 .... 
Blocker Eneroy BV 95. 
Canon 6V 94 ■ 

Credit Sulase 4V 93 ... 

Daiei Inc. ft 94 

ODKK 11 ...... 

Dynaleciron 9V 1 35 .... 
Enaaireh Fin. ft W . 
Inches pe Lid. 8 95 • 
Meidensha ElBC 7 94. 
MEPC BV 96 
Mitsubishi Cp. ft 34. 

Ricoh BV 95 

SBC 6V 90 - . ■ 

Toshiba Cpn. ft 94 . 
Union Bk. Swill. 5 89. 
Fujitsu 5 84 DM -.... 
Sharp Cpn. ft 88 DM. 


Cm#. Cnw. ChB- 

data price Bid Offer day 
.10/79 145 t1l5 116 -3 
.. 2/80818.5 115V lift -ft 
.. 1/80 40 T94V 9ft +0V 

..12/8021.12 t117 118 +4V 
.11/79526.1 t9ft 96V “ft 
1/8121.87 tS8 SB +4 
.. 8/79 570 tIOft lift —ft 
.10/79 1278 107 109 0 

.11/79927.3 t98 99 0 

.. 4/80 324 1102V 1G3V -2V 
.. 8/8012.22 fl05Vl07V -1 
.7/8030.25 125V 126V +ft 
.. 2/81 4.55 101 101V +OV 
.12/79 210 tlOO 101 -IV 
.. 2/81 2.47 104V 10ft “ft 
..10/79549.1 fl29 130V +2V 
.. 8/80 604 101V 102V +ft 
.. 9/80 200 99V 100V 0 

10/79 198 tl04 10B +ft 
.. 2/80121.4 99 101 0 

.. 7/79 475 106V 10ft -OV 
,.9/BO 595 1041*105 -ft 
..11/79 1071 98V 9ft “ft 


Wo. City of 4V 91 £ uSZva +ft-ft S-" 

Sflkisui Pm. Hms. 0 90 wj mi ^nL — IV SJ53 

Shikoku El. Pw. ft 89 100 -OV BJ7 

World Bank ft W Sv -S "2V 8.12 

World Bank ft 89 ' gTJ, ?7V +ft -ft 

"rUStW &E OnS -ft « — « 

Chang* on 

YEN STBAIGKre W-# W W 

Acatralla S.B.M J J 1 g 0 0-8.61 

Australia 6V 88 ™ +0L +0V 8.19 

Finland 5.B 83 J® ^ m 0 -0>, 

Finland 6.8 88 J® -oV 0 8*7 

Finland. Rip. 16 87 SB. 


Finland. R*P- ip » ^ -ft 

Average pnee changes..- On oey ^ “ 


-OTHER STRAIGHTS ' 
Beil Canada 10V 86 CS 

CiBC 1ft 85 CS 

CISC 11>a 85 CS ....... 

Federal Dev. 11V » CS 
f 91, Can- Inv, ID 84 CS 
GMAC 12 85 CS 
R Bk. Canada 10 8S CS 


Change on 
leaned Bid Me. ««? k 

SO 92V 92V “1 

5 tjam "I ! 35 

60 WV M tL "J WM 

» ™ s ? s £S 

S ^KV MV +0*4 0 11.82 


Gotaas 
Larsen 
slips into 
the red 

By William Hall, 

Shipping Correspondent 

GOTAAS LARSEN, the 
Bermudan-based shipping 
company, has swung into the 
red in its second quarter. It 
blames high interest rales ' 
and the depressed earnings 
of its fleet of very Urge crude 
carriers for what it admits ls 
an “ unsatisfactory " perform- 
ance. 

In tbe three months to end- 
June the group made a loss 
before exchange losses of 
$4,lm or 38 cents a share, 
against a profit in the com- 
parable period of 1979 of 
$5.5m or .51 cents a share. 
Last year's results were 
inflated by $2.4m of profits on 
asset disposals which were 
largely absent in tbe latest 
period. 

After adding in exchange 
losses of S5.5m. due to the 
weakness of the U.S. dollar, 
the shipping group made a 
net loss of $9.7m Jn the second 
quarter against a 84.1m profit 
in the same period of last 
year. 

For the first six months of 
1980 Gotaas Larsen reported 
a loss of 52 . 7m or 25 cents a 
share on revenues of $81.6m. 
However, the group says that 
the results for the rest of this 
year and 1981 should be “sig- 
nificantly better.” 

The company has taken a 
number of actions which 
should- bolster its earnings 
position. It has sold one of 
its VLCCs, the Golar Nichu, 
at a "significant profit," and 
has fixed the Golar Freeze, 
one of its liquefied natural 
gas carriers, on a 15 year 
charter. 

Gotaas Larsen has settled 
the long-running legal dispute 
over the dilvery of theinitial 
cargo of LNG on the Abu 
Dhabi-Japan route in May 
1977.. 

Canadian banks 
boost profits 

By Our Montreal Correspondent 

BANK • OF MONTREAL, 
Canada's third largest 
chartered bank. earned 
C$ 66m in the third . quarter 
ended July 31, equal to 
C$ 1.22 a share. This com- 
pared with C$ 58m or C$ 1.19 
a share in the corresponding 
period last year. 

In the first nine months of 
fiscal 1980. earnings were 
CS 44.9bn against CS 36.5bn 
a vear earlier. . 

Bank of Nova Scotia, 
Canada’s fourth largest 
chartered hank. earned 
CS 59.3m or CS 3.44 a share 
in the firs! nine months of 
fiscal 1980 against CS 127.6m 
or CS 2.98 a share in the same 
period of 1979. 

Assets at July 31 were 
C$ 40.22bn against CS 32.48bn 
a year earlier. 

The hank has raised its 
quarterly dividend from 35 
to 40 cents a share. 

Pe«nwrqe Service gain 

Canada’s ' Resource Service 
Group, an oilfield supply com- 
pany in which Consolidated 
Goldfields of the UK has an 
ecraity interest earned C$1 -4m 
(US$900,000) or 32 rents a 
share In the first half against 
C$996,000 or 23 cents a year 
earlier on revenues of C$57m 
I against C$45m, 


COMMERCIAL SHEARING 


Third quarter • 

Ravanuo - 

Nat profits 

Net per shs/a 0 

Nina months 

Revenue 1**®: 

Net profits 1° ® 

Ne t per she rs 1 

COMMONWEALTH EDISON 


Strong mid-term increase wereidhave 

■ . earnings 

for International Thomson ahead at 


BY OUR FINANCIAL STAFF 

INTERNATIONAL THOMSON 
Organisation, holding company 
for North Sea oil. newspaper 
and publishing interests which 
include Times’ Newspapers of 
the UK, has announced a sub- 
stantial increase in profits in the 
first half of the year, but warns 
that the results are not neces- 
sarily indicative of likely results 
for the full year because many 
group business activities are 
seasonal. 

Pre-tax profits for the first 
six months of the year rose 
from:. £63.2m to £1 11.5m 
($2 65. 4m). • But most of the 
increase came in the first 
quarter of the year, when 
profits soared from £17ra to 


£51.7m helped by higher oil 
prices. 

The group was also helped by 
the reappearance of The Times 
and Sunday Times newspapers, 

Tbe board comments that 
much of the group’s business is 
seasonal, and said the results 
just announced are not neces- 
sarily representative 1 of the 
likely outcome for the full year. 

Profits were hit by the 10 per 
cent increase in UK Petroleum 
Revenue Tax to 70 per cent, 
and are also lower because no 
tax relief for expenditure and 
losses in the U.S. — totalling £5m 
■—has been taken. 

But these losses are available 
to reduce taxable income in 
future years, and the board. 


In Toronto, Thomson News- 
papers. majority-owned by the 
Thomson family, said it has sold 
to Southam its one-half interest 
in Pacific Press and its one- 
third interest in Gazette- 
Montreal for $57.25. 

Thomson said it agreed to the 
sale of the Gazette-Mantreal 
interest because, the continued 
ownership of a minority 
interest is not consistent with 
its long term investment objec- 
tives. 

The 50 per cent interest in 
Pacific Press wbich owns and 
operates the Vancouver Sun and 
The Province has been sold to 
Southam because the partner- 
ship has proved to be unsatis- 
factory, Thomson said. 


half time 

By Our Financial Staff 


Harvester buys 
stake in 
Italian group 

By Our Financial Staff 

THE CONSTRUCTION equip- 
ment group of International 
Harvester (IH) has purchased 
a 50 per cent stake in NEC- 
Track, a Bologna-based manu- 
facturer of undercarriage parts 
for crawler tractors. 

Under the purchase agree- 
ment the group wiU buy new 
shares of MEC-Track in a multi- 
million dollar transaction. No 
other financial details were dis- 
closed. 

NL Industries 
lifts payment 

By Our Financial Staff 

NL INDUSTRIES ’has raised its 
quarterly dividend to 35 cents 
a share from 30 cents, payable 
on September 30. 

It said the increase reflected 
record earnings anticipated for 
1980. the strengthened financial 
position of the company and 
confidence in its continued 
growth. 


148.9m 179.9m 
10.67m 13.47m 
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Rexnord income tumbles 
86% after nine months 


Revanua 2- 97 bn 2.62bn 

Net profiis 242 -i 4 oe 

Net par share Z.Z8 


49.3m 45,1m 

2.74m 2.81m 

0.73 0.86 

147 Jm 129.5m 
8.19m 7.05m 

2J5 2.33 


BY OUR FINANCIAL STAFF 

HIGHER COSTS for wages and 
materials and increased interest 
expense led to a decline in earn- 
ings for the nine months ended 
July 31 at Rexnord, the U.S. 
producer of power transmission 
equipment. 

Per share earnings fell to 
$1.69 a share from $2.10 for the 
same period a year ago. Rex- 
nord said it expects fiscal earn- 
ings for 1980 to be down on 
the 1979 level but expects an 


upturn to begin in 1981. In 
fiscal 1979, the company earned 
$2.19 a share. 

Earnings for tbe third quarter 
were $7.1 6m compared with 
$13. 30m. a downturn of 86 per 
cent, and earnings per share 
were 36 cents against 67 cents 
fOT the third quarter last year. 

For the three quarters, net 
profit fell by 23 per cent to 
$33.57m on sales which rose 
only 8 per cent to $805.4m. 


Gain at United Brands 


MARGINALLY higher six- 
month profits are reported by 
Wereldhave.- the Dutch 
propertv group which two 
years ago bid unsuccessfully 
for English Property Corpora- 
tion. 

After-lax earnings are 21 per 
cent ahead at FI 11.7m , 
(£6.2m) and the company re- 
affirms its forecast that at the 
per share level profits for 
1980 as a whole will be at 
least maintained. Per share 
profits for the six months are 
effectivelv 17 per cent lower 
at FI 3.29. 

At June 30, group properties 
had a book value of FI 998m 
and 46 per cent of the port- 
folio was based in the 
Netherlands. The U.S. 
accounted for a further 25 per 
cent and France and West 
Germany 11 per cent and 10 
per cent respectively. 1 1 

The 'UK accounted for just 
3 per cent of Wereldhave’s 
portfolio. Earlier this year 
the company warned that it 
might be forced to pull out of 
the UK property' market if it 
could not expand its portfolio 
to a worthwhile size. 

At that time Wcreldhve had a 
UK portfolio amounting to 
FI 30m which, it explained, 
fell substantially short of the 
Fl 100m to FI 150m needed . 
to justify the establishment 
of a local management team. 

The company proposes to pay 
an interim dividend of Fl 3 
a share. Last year share- 
holders received Fl 6.25 in 
cash plus 3} per cent in 
shares. j 


BY OUR FINANCIAL STAFF 

STEADY PROGRESS at United 
Brands, which takes 50 per cent 
of its earnings from banana and 
related sales and a further 
33 per cent from meat sales, has 
brought total earnings for the 
1980 fiscal year to $31.1m cr 
52.34 a share, a gain of- 45 per 
cent Sales at $3.76bn, show a 
8 per cent improvement. 


Tlie final quarter brought a 
49 per cent advance in profits 
to $23.3m or $1.97 a share 
Sales slowed down in the final 
quarter but profits tended to 
increase momentum. Earnings 
are traditionally highly 
susceptible to changes in avail- 
ability and price of livestock 
and bananas. 


INTERNATIONAL BONDS 


Eurodollar issues down sharply 


BY FRANCIS GHILBS 

THE RENEWED rise in U.S. 
interest rates combined yester- 
day with the weakness of the 
New York bond market before 
the $3bn U.S. Treasury auction 
to push down sharply the prices 
of seasoned dollar Eurobond 
issues. 

The average fall in dollar 
bond prices was about H but 
longer-dated issues were more 
severely hit. particularly those 
bearing supranational names. 
The 11 per cent EEC issue to. 
1985, whch closed at 88 on Tues- 
day night, shed a fuH point to 
ciose at 87 while the 104 per 
cent World Bank bond to 1987 
closed at 914-1, down 4 of a 
point on the day. 

Eurodollar interest rates 
climbed sharply yesterday. Tbe 
six-month rate touched 124 per 
cent before ' closing at 12 5-16 


per cent for a net gain of ] 
per cent on the day. 

The sharp fall in bond prices 
continues to reflect dealers 
marking prices down rather 
than selling. 

Most bond dealers are gloomy 
about the imediate future, fear- 
ing that selling pressure, which 
has not been a serious feature 
in recent weeks, might develop. 

Selling pressure from abroad 
also hit foreign Deutsche-Mark 
bonds which shed about 4 point 
on the day. Despite this, West- 
deutsche Landesbank launched 
a state-guaranteed DM 100m 
public issue for tbe Spanish 
state railways, RENFE. The 
borrower is paying a coupon of 
84 per cent for this eight-year 
bullet issue. 

Dresdner Bank, however, is 
unlikely to launch the issue it 
was planning for today because 


the borrower is reluctant to test 
the market at this stage. 

In the Swiss franc sector. 
» Union Bank of Switzerland, 
made a SwFr 100m five-year 
private placement for the King- 
dom of Sweden, following last 
week’s DM 200m public issue. 
The latest issue for Sweden 
carries a coupon of 5| per cent. 
4 per cent more than the bond 
for EDF launched earlier this 
week. 

The Japanese convertible for 
Toyo Soda was priced yesterday 
by Credit Suisse at SwFr 40m 
and final terms include a five- 
year maturity and a coupon of 
54 per cent. This private place- 
ment has the norma] conversion 
premium of just under 10 per 
cent and is priced at par. 

The average price fall in the 
Swiss franc sector yesterday was 
about 3 of a point 


Margins under 
oressure 
at Von Roll 

By John Wicks in Zurich 

EARNINGS of the Swiss 
engineering group Von Roll 
were at about 1979 levels in 
the first half of this year after 
a 4 per cent rise in turnover 
to SwFr 518m t $310.1 m). 

According to a letter to share- 
holders. weakening foreign 
markets could lead to pres- 
sure on profit margins in tbe 
second half year.. The com- 
pany says it is continuing its 
intensive efforts to improve 
productivity. 

Von Roll proposes to issue 
SwFr 50m worth of bonds 
after September. Proceeds 
will be used to consolidate 
short and medium-term debt, 
and for the financing of in- 
vestments. 

• Swiss stock exchange turnover 
continues to show a slight in- 
crease this year. On the 
Zurich bourse, turnover rose ; 
4.6 per cent in the first seven 
months to SwFr 71.55bn after 
an average improvement of 
share prices by 2 per cent. 

On the Basle exchange, turnover 
increased by some 1.3 per cent 
to SwFr 15.7bn and total bar- 
gain volume by 4.5 per cent. 
The Geneva bourse, which 
does not publish turnover 
value, booked a rise in first- 
half bargains from 49,902 to 
52,157. 


August 19, 1980 


I FRISCO I 


$ 20 , 000,000 


St. Louis-San Francisco Railway Company 


Medium Term Loan 


managed by 


Salomon Brothers 


Second quarter S s 

flavsnuft 212Jm T87Jm 

Net profits 132 01 8 

Nn per share 0-®® °- 83 

Six months 

Revenue 414.8m 359.1m 

Net profits 13.4fim 12.88m 

N« par share t.27 1-20 


First quarter a * 

Revenue 55.Mm 51.32m 

Net profits 3.81ml 3 Urn 

Net per shere 0.42 0.34 


OKLAHOMA NATURAL GAS 


Barclays International Group 

Canadian Imperial Bank of Commerce 


Bank fur Gemeinwirfschaft AG 

New York Branch- 


The Nippon Credit Bank Limited 


agent 


1980 1979 

S S i 

349m 324m 

•>0n» 23m 

T.20' 1.36 

1.04bn 879m 

61m - 49ffl 
3.60 2-90 


Barclays Bank International Limited 
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This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for or to purchase , any securities. 


$50,000,000 

( Canadian ) 

Bankmont Realty Company Limited 


(Incorporated under the laws of Canada) 

m% NOTES DUE SEPTEMBER 15, 1988 

Payment of principal and interest unconditionally guaranteed by 

Bank of Montreal 

The following have agreed to subscribe for the Notes: 


UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


A. E. AMES & CO. 
Limited 


MISTERDAM-ROTTERDAM BANKN.Y. 


MORGAN STANLEY INTERNATIONAL 
ABU DHABI INVESTMENT COMPANY 
BANQUE NATIONALE DE PARIS 

Limited 

KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (S AN.) NOMURA EUROPE N.V. 

SOCIETE GENERALE DE BANQUE SA. S. G. WARBURG & CO. LTD. 


CONTINENTAL ILLINOIS 
Limited 


DEUTSCHEBANK 

AkdengeseUschaft 


WOOD GUNDY 

Limited 


The Notes, in the denomination of Canadian $1 ,000 each issued at 100 per cent, have been admitted to the Official List by 
the Council of The Stock Exchange, subject only to the issue of the Notes. Interest is payable annually in arrears on 
15th September, commencing on 15tk September, 1981. 


Particulars relating to the Notes are available in the Extel Statistical Services Limited and may be. obtained during 
normal business hours on any weekday (Saturdays excepted/ up to and including 11th September. 1980 from the brokers 
to the issue: 


28th August. 1980 


Hoare Gocett Ltd. . 
Heron House. 
319-325 High Holbom, 
London WC1V TPB 


R. Nivisnn &Cn.. 
25 Austin Friars. 
London 
EC2N2JB 
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Sharp gain 
in first half 


for Dutch 


papermaker 


Recession bites at Bayer 


during second quarter 


BY KEYIN DONE IN FRANKFURT 


By Our financial toff 


BUEHRMANN ■ TETTERODE, 
the Dutch paper, packaging and 
publishing group, reports a 35 
per cent rise to FI 27.7m (?14m) 
in pre-tax profits for the first 
half and expects a considerably 
higher result for the full year. 


The company has been aided 
by strong sales growth and a 
reduction in losses at its Belgian 
paper-making plant Having 
incurred a net loss of FI 10.7m 
for the whole of 1979, the 
Belgian subsidiary should finally 
breakeven during the final 
quarter of this year. 


Sales for the six months are 25 
per cent higher at FI 1.2bn with 
all three divisions contributing 
to the upturn. In paper and 
board manufacturing, sales rose 
by a fifth including a gain in 
volume of around € per cent. 

Gross operating results were 
FI 62.3m compared to FI 39.6m. 
Interest charges rose from 
FI 19.lm-to FI 34.7m and the 
taxes rose FI 3m to FI 11.7m. 
At the net level. ‘profits emerged 
24 per cent ahead at FI 20.7m. 


Buehrmann said that capital 
i spending during the half year 
compares roughly with Its 
charge /or depreciation which 
rose by 14 per cent to FI 33.0m. 


BAYER, one of the leading 
West German chemicals com- 
panies, is suffering increasingly 
from s tagnating domestic and 
foreign demand. 

Last year’s strong growth of 
group profits and sales car- 
ried through to the end of tfce 
first quarter but has been over- 
taken by the mounting reces- 
sion in important world 
markets. 

Sales volume in the second 
quarter fell below last year’s 
hi gh level with a particularly 
sham decline in June. As a 
result the after-tax profits of the 
parent company declined in the 
second quarter hv 14.4 per cent 
to DM 231m ($130m) from 
DM 270m a year earlier. 

The group's performance in 
the first half, however, was * 
boosted by the strong growth in 
the first quarter. Group sales 
worldwide increased by 13.4 
per cent to DM la.lbn, while 
group pre-tax profits were up 
by 13.6 per cent to DM 920m. 

Bayer's group performance 


has also been helped by the 
substantial recovery made by 
its 60 per cent-owhed sub- 
sidiary, Agfa-Gevaert. The 
German /Belgian photographic 
products group,' hit by - the 
rocketing silver price and stiff 
competition, reported a loss of 
DM 116.9m last year. 

In the first six months of 


1980, however, ^product price 


increases and cheaper silver 
has allowed Agfa-Gevaert to 
make up much of the lost 

ground. 

Bayer’s worldwide operations 
have been frit by the gathering 
recession, however, in the 
second quarter. Group sales 
from April to June were up by 
onlv 4.9 per cent to DM 7.5bn. 
In the first quarter sales were 
up 23.4 per cent. 

The contrast between Bayer’s 
performance in the first ajad 
second quarters has already 
been mirrored in the results of 
the other major "West German 
chemical groups, Hoecbst and 
BASF. 


Sales by the .parent company 
were up by 10.3 per cent in the - 
first six months of 1980, but in - 
the second quarter the increase 
was only 2 per cent above 
corresponding period of .1979. 

' Despite the boost given-. by : 
price increases, the Bayer parent 
company saw not only the - 
volume but also the value. -of 
sales in the domestic market 
fall by 2 per cent in the second . 
.quarter.. Exports still managed 
a small rise of A2 per .cent- - 
however, with the result Jljat 
foreign sales accounted for 63 . 
per cent of the parent company's: 
total in the second quarter, 
against 6116 per .cent ' a.^ypai 
earlier. ■ • • *. ... — 


Parent company pffi-tax. 
profits ‘in the first half pf : '!980 - 
rose by 6.7 per. cent to DM 507®. 
But falling demand means . yiat 
pl ant s are having to operate at ’ 
less efficient rates. As a result _ 
parent Compaq pre-tax profits * 
plunged .by 144 per cent in the . 
second quarter. 


Elf and Total in chemical deal 


BY DAVID WHITE IN PARIS 



Banco de la Nacion Argentina 


$350> 000 , 000 Euro- dollar loan 


LEAD MANAGERS 


Morgan Guaranty Trust Company of .New York 
The Bank of Nova Scotia Group 
The Bank of Tokyo, Ltd. 

Banco do Brasil S.A. 
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Banco Nactonal de Mexico, S.A, 
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The Fuji BANKi Limited 
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Hypobank International S.A. 

The Nippon Credit Bank, Ltd. 

Republic NationalBank of New Y ork/Trade Development Bank 
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Wuerttembergische Kommunale Landes bank Girozentrale 

Jju*le»tuak Sroiifirt I Lrmilnn Branch I 
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Banco de Bilbao 

Banque Bruxelles Lambert SiA. 

Lavoro Bank Overseas N.V. 
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Old Stone Bank 


The Saitama Bank, Ltd. 

Sow York Bunch 


The Tajyo Kobe Bank. Izid. 
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Morgan' Guaranty Trust Company of New York 
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The Bank of Tokyo, Ltd. 

Canadian Imperial Bank of Commerce 
Credit Lyonnais 
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Norddeutsche Landesbank International S.A. 
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TheTaiyo Kobe Bank, Ltd. 
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Banco Urquijo Hispano Americano Limited 
Banco de Venezuela SA. 
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Berllner Handels-und Frankfurter Bank 


County Bank Limited 


First Pennsylvania Bank NA 
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Interamerican Bank Corporation S.A. 


Midland Bank Trust Corporation (Guernsey) Limited 
Mitsui Trust FJnance (Hong Kong) Limited 
State Bank of India 

Nimii Bruch 

Union de Basques Abases et Franchises — UJLA.F. 
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Saudi International Bank (Nassau) 
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AGENT BANK 


Morgan Guaranty Trust Company of New York 


This announcement appears asamatter of record only. 
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FRANCE’S TWO major oil com- 
panies have finally worked out 
an agreement on sharing the 
heavy chemical interests being 
sold by the Rhone Poulenc 
group. The FFr I.75bn ($420tnJ 
worth of assets, which Rhone- 
Poulenc agreed seven weeks ago 
to sell to the state-controlled 
Elf-Aquitaine oil group, are to 
be brought into a new company 
in which Compagnie Francaise 
des Petrol es — the Total group 
— will hold 50 per cent. 

The settlement is the result 
of intensive, talks following a 
public demand by Total to be 
given an equal interest in the 
acquisition. The two oil groups 
pooled their petrochemical in- 
terests in 1971 in a 50-50 ven- 
ture. Ato-Chimie. an'd agreed 
then to offer each other shares 
in any new expansion in the 
sector. 

Total had warned against the 
threat of “ insidious nationalisa- 
tion ” if Elf kept control of the. 
new interests. 


Its success in maintaining- an 
equal position can be seen in 
the light of the recent top 
management shake-up at Elf- 
Aquitaine and the row between 
the Industry Ministry and 2kL 
Afbin Chaiandon, Elf's chair- 
man. Last month, -M. Chalan- 


The results of the Irish 
industrial group, Cement- 
Road stone. are to be found 
on Page 20. From today 
Irish corporate " news -will 
appear on the UK company, 
news pages 


don was ousted from his post as 
bead , of Erap, the company 
which holds the State’s 67 per 
cent shareholding. 

The Government, which also 
has 35 per cent of Total, clearly 
lent a sympathetic ear to Total’s 
request 

The former Rbone-Poulenc 
activities will not, however, be 
brought directly into Ato- 
Chimie, as was originally ex- 


pected. ' Under the July* deal. 
Rhone-Pop! enc is to keep a 20 
per cent stake in this side of 
its business. Total will ndW'pay 
for half the 80 per cent that Elf 
was to have had. . 

However, managers from. Ato 
Cbimie are to be brought into 
the new company and at a later 
stage it is thought that .the. two 
may be welded together -into 
one big petrochemical unit 

The new assets, which include 
virtually the whole of Rhone- 
Poulenc’s polyvinyl chloride ^ 
(PVC1 production -cycle and part 
of its interests in chlorine, repre- 
sent current annual sales of 
around FFr 5bn. .This compares 
with Ato-Chimie’s 1979 sales of 
‘ FFr 7.9bn. ! 

The new company wall be the 
British Petroleum group's part- 
ner in-Naphtachimie, a petro- 
chemical unit up to now con- 
trolled by Rbone-Poulenc. BP’s 
French subsidiary . recently 
agreed to raise its stake in 
Naphtachimie to 50 per cent - 


trjta.-. 


Brown Boveri margins weaken 


BY OUR FRANKFURT CORRESPONDENT 


BROWN BOVERI. the West 
German subsidiary of the Swiss 
engineering group, is experienc- 
ing heavy pressure on profit 
margins. 


In an interim report pub- 
lished yesterday the company 
admits that the stiff competi- 
tion in both domestic and 
foreign markets meant that cost 
increases for both materials and 
labour could not be passed on 
in higher product prices. 


Rationalisation- measures al- 
ready completed have not been 
enough to halt the decline in 


profitability and Brown Boveri 
warned that further re-structur- 
ing steps would be necessary. 

New orders taken in the first 
six months fell! per cent below- 
the level achieved in the same 
period last year at DM 2.17bn 
(S>lJ2bn), but the new work has- 
been spread unevenly among 
the group’s various activities. 

Working in the company’s 
switchgear and electric -motor 
plants has fallen to a low level, 
and short-time working has 'been 
introduced at BBC’s electric 
motor plant at Saaifcrflcken. 

Group sales have registered a 


modest increase of S peF cent in 
the fir^t six months, however, 
to DM' 1.76bn compared with 
DM L67bn in the same period 
last yfear.* • " - 


. About 44 .per cent of. sales 
were made in foreign markets 
while turnover from ■ process 
plant sales -has . more or less 
stagnated in the first half. 


Despite the increase of 5 per 
cent in sales in the first six 
: months. Brown Boveri is ex- 
pecting little improvement 'Over- 
all, in 1980 over, last year's? turn- 
over of DM 3.97m. -f 


Recovery continues for 


Swedish shipping group 


BY WESTERLY CHR1STNER IN STOCKHOLM 


SALENINVEST. • the Swedish 
shipping group, reports con- 
solidated earnings of SKr 119m 
($2S.2m) for the first half of 
1980. This represents a further 
recovery from the loss of 
SKr 13m a year earlier and 
profit of SKr 11m for 1979 as 
a whole. 

However. SKr 108m of the 
first - half profit was extra- 
ordinary income, including 
SKr 107m from the tax-free 
transfer of shares in J. S. Saba, 
a produce importing firm. Saien 
held a-40 per cent interest in 
Saba. 

G roup sales to the end of 
June were SKr 1.7 bn. up 
SKr 505m against SKr 2.7bn for 
the last full year. Sales of ships 
during the first half resulted in 
income of SKr 66m. 

For the second half Saien 
expects no overall pre-tax earn- 
ings because of a " weak ” 
tanker market and seasonally 
depressed demand in the 
refrigerator ships market. But 
it still expects the group result 
to improve over last year’s. The 
management- are more opti- 
mistic than at the beginning of 
this year. 

Tanker activities resulted in a 
loss during the first half, while 


the result .for the dry cargo 
operation was described as 
“very good.’” Tor Line, the 
Gothenburg - based passenger/ 
car ferry operation, also showed 
a loss for the period. No figures 
were given. The Toyota Auto- 
Import subsidiary was sold for 
SKr 10m. 

• Fagersta, the Swedish special 
steels group, more than doubled 
its pre-tax earnings during the 
first half to SKr 77m ($18.2m) 
from a year earlier. 

Fagerstar estimated that 
Sweden’s spring labour strike 
reduced the result by SKr 8m- 
10m while continuing start-up 
problems at a new smelting unit 
for crude iron production also 
reduced the profit. 

Group sales were SKr I.I6bn 
at the end of June, up 26 per 
cent. The group order book' 
totalled SKr lbn. against SKr 
996m a year ago, reflecting the 
effect of both the ' labour con- 
flict and dampened demand 
from the U.S, 

Group proflt for the full 
year is expected to reach ..SKr 
85m-95m, compared with SKr 
71.6m last year. Sales 'are fore- 
cast to reach SKr 2.1bn against 
SKr 1.89bn. * 


Labour strife 
causes loss at 
Svenska Flakt 




By Our Stockholm (Stuff 


SVENSKA FLAKT, the Swedish 
industrial ventilation and pol- 
lution control' group, posted a 
pre-tax loss of . SKr 2.4m 
($568,000) for the> first- -six 
months, compared with a profit 
of SKr 1.9m a year earlier. • 
While . the Swedish labour 
strikes' in May cost Fiakt an 
estimated SKr 10m, the result 
held up to an April forecast by 
Mr. Bengt.Berg, managing direc- 
tor that the group expected' va 
weak first half for both earn- 
ings and sales. Group saf£s 
reached SKr -I.6bn <$384.7i»],. 
compared with SKr 1.39 bn. 4 
For the full year Flakt -:3s 
sticking with its forecast of im- 
proved earnings and sales ccn& 
pared .with 1979.. Last year, 
.Flakt reported pre-tax' earnings, 
of SKr 109.6m on- sales. . of 
SKr 3.4bh. The second half is 
usually stronger for Flakt be- " 
cause it invoices most- construc- 
tion and contracting orders just 
before year-end. - 

Group order inflow fro#* 
January to June increasqdife-26 
per cent to SKr 2.35bnraird it 
predicts it will surpass ' the" 
1979 total of SKr 3^5bn. :Orde7 ' 
backlog reached SKr' 4.5bnl- 
against SKr 3.7bo. — L -- -• 


Statoil swings into the black 


BY FAY GJESTER IN OSLO 


STATOIL, Norway’s state oil 
company, which expects to show 
its first full-year' profit this 
year, reports group pre-tax pro- 
fit after extraordinary items of 
NKr 51.3m l510.5m) In the first 
half. Group external sales' 
reached NKr 3.6bn. 

The result was achieved de- 
spite a six months’ loss of 
NKr 40m at Norol. Sta toil’s re- 
fining and marketing sub- 
sidiary. Statoi] raised its stake 
in Norol from 15 -per cent to 
73.63 per cent on January 1. 

Statoil. until now in the in- 
vestmeni and development 
phase, reported a net loss for 
the whole of last year, after 
financial costs and depreciation, 
of NKr 217m. The move into 
profit is coming somewhat 
earlier than expected because of 


the steep rise in oil price s - 
Statoil's main source of in- 
come is its 44.44 per cent 
stake in the Anglo-Norwegtan 
Statfjord field. Oil output from 
Statfjord reached nearly 1,3m 
tonnes in the first half. 

• Norske Skogindustier, a 
Norwegian producer of paper 
puip, chipboard and sawn 
Umber, reported net profit 
before extraordinary items of 
NKr 25m for the first half, 
down from NKr 32m a year 
earlier. Turnover rose to 
NKr 713m from NKr 812m. 
Product prices have not kept 
pace with the steep rise in 
costs, particularly of labour 
and' logs, the company said. 

■ Results for the whole of the 
year are expected to be slightly 
below those for 1979 
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• Kvaemer Indus trier* parent 
of the Norwegian- K«.erner 
engineering, and ■ afap hmkling' 
group, is ■ asking-shareholders to. 
approve an increase in' share 
capital to NKr ;i30.5m from- - 
NKr 104.6m.' - - - ■ i--! 

The money ' will ' be 
through a .ohe-for4bur . rights- . 
issue and the new shares wffl 
be enbtled to the" full 1980 tirn--. 
dend. . Subscription lists- wiH -be 
.open from September 28 - to 

October 10. ' i' 

Kvaerner,. which, has' 1 .won' 
several major ofEshore - ; 

*ng contracts Includirig- 
deck for the Statfjord ; G&tft ^ 
second platform, made 8‘EXOUP ■ - - 

Pr0fi ^r]? 5t year of 

UP NKr 28.3m f mm : " a ■■■■-. ■ 

earlier External 

NKr 2.5m were up j 

. • 

• ... - .. i... -i-tri? 

• ■ --■ V, 

. - ‘ - - -Ks 




i 


Peraui 

assets 




fitce; 


^orth 
H^cha 

‘eajai 

aoiouj 






■x Financial Times Thursday August 2S 1980 

\ CoKBpaniss 


Ijy and Markets INTL # COMPANIES & FINANCE 


South Australia plaits deal 
to take control of SA Gas 


ar JAMES FORTH IN SYDNEY 

THE- ^SOUTH AUSTRALIAN 
Government has introduced 
legislation to give it clear con- 
trol qfc-the South Australian Gas 
Company, which is a distributor 
of gas in the state. It is to 
enable-: the Government-owned 
■State Government Insurance 
Commission (SGIC) to take up 
about 1 per cent of the capital 
of- -SA' Gas for A$140.000 
fU.S3>162,000),. but to control 
more -Than 50 per cent 

This follows the failure of 
legislation introduced early last 
year to limit the size of share- 
holdings and voting rights in 
the'cbmpany, to only 5 per cent 
This was designed to prevent 
associates gaining control of the- 

company. 

There was heavy trading in. 
the' Shares of SA Gas in June, 


during which the price jumped 
from A$l to a peak of AS9.80, 
with more than 20 per cent of 
the capita] changing hands. 

The market surge was related 
to publicity given to the fact 
that SA Gas and the SA Govern- 
ment jointly own an 18 per 
cent interest in the Cooper 
Basin natural gas and liquids 
fields, which supply Adelaide 
and Sydney with natural gas. 
The interest is held through 
South Australian Oil and Gas 
Corporation (SAOG). in which 
SA Gas holds 51 per cent of the 
capital but the Government has- 
the voting rights. 

Investors were attracted by 
the market valuations placed on 
other Cooper Basin participants. 

Based on the A$7QQm market 
capitalisation of the major part- 
ner. Santos, the SA Gas state 
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DRAWING 

At a drawing made on 13th August 1980, in the 

presence ofa Notary Public in London, all outstanding 
bonds o£ 

RAUXARDUKKI Oy 6i% 

GUARANTEED STERLING BONDS 1981 

trailing £201,000 were drawn for redemption as at 
30th September 1980 in accordance with condition 7 of 
die terms and conditions of the Bonds. 

Bonds presented for redemption shall be accompanied 
"by interest coupon Numbers 33 and 34 otherwise an 
amount equivalent to the missing coupons will be 
withheld. The holder ofa bond which has been drawn 
w31 receive a redemption price of £500. 

Drawn bonds should be lodged between, the hours of 
ttajn. and 2 p.m. on 30th September 1980 at the offices of 
1 , Lazard Brothers & Co., Limited, 

. -.21, Moorfields, London EC2P2HT . 

*’ orof . 

Banque Internationale a Luxembourg S.A. 

2, Boulevard Royal, Luxembourg. 


of 9 per cent of the Cooper Basin 
has an imputed value of A$130m 
or AS70 an SA Gas share. But 
SAOG is valued in The SA Gas 
accounts at only A$25.500. 

The Government proposes that 
SGIC should take up 20,000 SA 
Gas class B shares at yesterday’s 
closing Adelaide price of $A7, 
each carying 100 votes. There are 
1.95m issued A shares having 
one vote a share, which means 
that the- SGIC would have 
slightly more than 50 per cent of 
the total voting power. 

The Government said that as 
well as the share Issue, three 
other changes to the Gas Com- 
pany Act were proposed to 
ensure that the company’s status 
as a utility was preserved. These 
were a strengthening of the pro- 
visions relating to the enforce- 
ability of the 5 per cent share- 
holding limitation; a stipulation 
that SA Gas should not sell or 
otherwise dea7 with the shares 
it holds in SAOG without the 
consent of the Treasurer; and 
that any changes to the com- 
pany’s objectives agreed on by 
shareholders should also require 
Ministerial approval. 

The Government said the Bill 
was designed to ensure that 
the SAOG was not seen 
purely as a vehicle for the 
essential and costly exploration 
activity. It was essential that 
the management and expertise 
of the gas company be directed 
to ensuring that the State’s 
needs for energy in the form 
of reticulated-natural gas were 
met as efficiently and respon- 
sibly as possible. 


Downturn 
in second 
half for 
Repco 

By Our Sydney Correspondent 

THE DOWNTURN in the 
Australian motor vehicle in 
dusiry was largely responsible 
for Repco. the major auto- 
motive parts group, suffering 
23.6 per cent setback in profit 
for the year to June, from 
AS23.4m to A$l7.9m 
(U.S.$20.7m). The downturn 
accelerated in the second half 
after a marginal increase in the 
first Earnings dropped by 45 
per cent in the final period 
from A$ ll.8m to A$6 3m. Group 
turnover for ‘the year rose by 
7 per cent from A$397m to 
A$424ra. 

The final dividend is reduced 
from 5 cents a share to 4:5 
cents, but the interim payout 
was raised from 4 cents to 4.5 
cents, and the total for the 
year is thus held at 9 cents. 
Earnings per share fell from 
19.2 cents to 14.5 cents. 

The directors attributed the 
setback to a sharp decline in 
the production of new motor 
vehicles, which affected origi- 
nal equipment; hesitancy in the 
second-hand vehicle market 
which hit the parts activities 
beavy establishment expenses 
associated with the start up of a 
large new universal joints fac- 
tory in Singapore; and indus- 
trial unrest, particularly in the 
second half. 

The current year has started 
well, other than for original 
equipment, and profit for the 
full year will depend upon a 
continuation of improved after- 
market sales and an improve- 
ment in the original equipment 
market 
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Marginal increases for 
Sime Darby subsidiaries 


BY WONG SULONG IN KUALA LUMPUR 




Weekly net asset value 


Tokyo Pacific Holdings {Seaboard) N.V. 
^ M on Janu£uyl‘l980:US$48.39 
’ on August 25th, 1980: US $59.90 
Listed on the Amsterdam Stock Exchange 

Information: Pierson, Heldrfng & Pierson N.V., 
Herengracht2l4, Amsterdam. 


PRICE INDEX 
DM Bonds 
HR. Bonds & Notes 
U.S. S' Sm. Bonds 
Can. Dollar Bonds 


VONTOBEL EUROBOND INDICB 
145.76—100% 

AVERAGE YIELD 
DM Bonds 
HFL Bonds & Notes 


26.8.30 19.8.80 
97.02 97-27 

94.62 34.99 

B8.18 8948 

91.06 32.47 


28.8.80 19.8.80 
8.212 8.143 


U.S. $ Sot. Bonds 
Can. Dollar Bonds 


9.731 

11.820 

11.869 


.9.648 

11.353 

11.611 


KEMPAS (Malaya) Berhad, the 
second biggest plantation sub- 
sidiary of Sime Darby Berbad 
after Consolidated Plantations, 
lifted pre-tax profits by only 5.3 
per cent to 33.7 m ringgit 
($15.7mj for the year to June. 

Earnings during the second 
half were severely eroded by 
the sharp fall in palm oil prices 
and substantial increases in 
costs, particularly of labour and 
fertilisers. First-half ' profits 
were 12 per cent higher at 
19m ringgit. 

The group benefited from a 
lower tax charge this year, but 
this was offset by a lower sur- 
plus from extra ordinary items 

so that net profits attributable 
to Kempas shareholders were 
27.5m ringgit, or 5.3 per cent 
higher than for 1978-79. 

The results do not include the 
repent sale of 29.4m shares of 
Highlands and Lowlands to Per- 
modalan Nasional, for 74.97m 
ringgit, which produced a profit 
of 49.95m ringgit for Kempas. 

A final dividend of 18 cents 
is declared making 32 cents- for 
the full year compared with 30 
cents previously. 


August 28, 1980 
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fciTa FINANCE N.V. 


Floating Rate Notes Due 1987 
Convertible into 10 96 Bonds Due 1992 


In accordance with the terms and conditions of the Notes, notice is hereby 
given that for the Interest Period commencing on August 28, 1 9"80 the Notes 
will bear interest at the rate of 12^itfti_per annum. The interest payable on the 
relevant Interest Payment Date, February 27. 1981 against Coupon No. 1 will 
be U.S.SS 19.30 and the Conversion interest Amount will be U.S.Si.39 per 
Note converted. 

Interest Determination Agent 

Orion Bank limited 
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Progress in uncertain times 


jf: Turbulent market conditions 

r persuaded us to keep liquidity ■ 
„ fairly high— 6.4% of total net 
assets at 30th June. 

Percentage of investments in 
North America virtually 
■ unchanged 35%, but decline of 
the S caused us to terminate 
remaining forward exchange 
transactions. 

Interests in Europe also 
- amounted to some 35% of net 


Copies of the Interim Report end sn explanatory booklet are. available from the Company: 

DEFT. 7830, P.Q. BOX 973 ROTTERDAM HOLLAND 


asset*, but some major switches 
made — notably sales in Germany 
and the Netherlands offset by 
purchases in the TJ.K. 

jjc Increase in investment in ih e 
Far East - Japan maintained at 
about 9%; but Australian and 
Hong Kong interests grew. 

Share value in Amsterdam up 
9.6% in first six months, taking 
into account dividend 

paid in April. _ fc SIEHBB 



The results of trwo other 
Sime Darby rubber subsidiaries, 
Beota aod Tapping Consolidated 
have also been released and the 
results of the- Sime Darby 
group, Consolidated Plantations 
and Tractors Malaysia Berbad 
will be released today after the 
Sime board has met. 

Benta Plantations raised pre- 
tax profits from 7.43m ringgit 
to 7.84m ringgit on sales up 
from 29.33m ringgit to 
33.26m ringgit. Earnings per 
share rose from 29.9 cents to 
36.6 cents and the dividend is 
held at 15 cents. . 

At Taiping Consolidated, 
sales were down from 3.15m 
ringgit to 2.73m ringgit, but 
pre-tax profits were mar- 
ginally higher at 616,000 ringgit 
compared with 605,000 ringgit 
With lower tax and extra 
ordinary credits up from 34.000 
ringgit to 191,000 ringgit, earn- 
ings show an increase from 17.1 
cents to 23 cents and the 
dividend is again 15 cents. 

The Kempas results indicate 
that Sime's plantations division 
will contribute less to the 
group’s profit, which is never- 
theless expected to show & good 
growth rate due tb the strong 
performances of its Hong Kong 
and Singapore operations as well 
as tractors. 

Kempas. which own 42,500 
acres of oil palm and rubber, 
with a small area under cocoa, 
had a normal production year 
as far as plm oil was concerned, 
although rubber output was 
down due to replanting. 

Its subsidiary, Kempas Edible 
Oil, which underwent an expan- 
sion late last year, increased its 
refining volume from 50.000 
tonnes to 104,000 tonnes. How- 
ever, its contribution to the 
group's earniqgs was not as 
significant as expected because 
of depressed prices of refined 
palm oil and a squeeze on mar- 
gins arising from increased 
costs. 

Australian 
purchases by 
Central Sugars 

By Our Kuala Lumpur 
Correspondent 

CENTRAL SUGARS. the 
Malaysian sugar refining and 
investment group, has 
announced major purchases in 
two West Australian based 
companies. It has taken a 14 
per cent stake in Peters Ice 
Cream for A$1.78m (US$2.1m) 
through the purchase of 1.54m 
shares on the open market, and 
it has acquired a 50 per cent 
stake in Centre Plaza through 
the purchase of 525,000 shares 
of A$1 each at an undisclosed 
price. 

Centre Plaza owns a prime 
piece of property in Perth 
which it intends to develop 
into an international class hotel 
cum office block. Both pur- 
chases have been approved by 
the Australian authorities. 
Central Sugars paid an average 
of AS1.15 per share for Peters 
Ice Cream, which is well below 
its net asset value of Agl.52. 

Peters Ice Cream was estab- 
lished in 1929. Apart from ice 
cream, it is involved in grocery 
and confectionery and has sub- 
stantial investments in ware- 
housing and distribution facili- 

Central Sugars is controlled 
bv Datuk Khoo Kay Peng. Like 
other companies under his 
control. Central Sugars shares 
have been actively traded and 
their price has risen from 
around 4 ringgit early in the 
year to over 10 ringgit at 
present 
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These Debentures hove ban sold, this announcement appears as matter of record only. 



Paribas Suisse (Bahamas) Limited 


U.S. $41,160,000 

64 * per cent. Debentures Due 1990 
Convertible into Bearer Shares 
of 

*. 

Banque de Paris et des Pays-Bas (Suisse) S.A. 


BANQUE DE PARIS ET DES PAYS-BAS 

S. G. WARBURG & CO. LTD. BANQUE NATIONALS DE PARIS 

CREDIT SUISSE FIRST BOSTON LIMITED DEUTSCHE BANK AKTENGESELLSCHAFT 

GOLDMAN SACHS INTERNATIONAL CORP. NOMURAEUROPE N.V. 

SWISS BANK CORPORATION INTERNATIONAL 
LIMITED 


A.E. Ames & Co. limited Alahli Bank of Kuwait (K.S.C.) Algrmene Bank Nederland >J.V. Amsterdam-Rotterdam Bank N.V. 

BancaCommercialelialiana Bancadel Gotiardo Banca Naziooale del Lavoro Banco di Roma 

Bankrof America I ntemational Limited Bank von Erast &Cie AG Bank Leu International Ltd. Bank of Tokyo International Limited 

Banque Bruxelles Lambert S. A. Banque Frangaisedu Commerce ExiArieur Banque Otnirale du Luxembourg S.A. 

Banque del’lndochineeide Suez Banque Internationale & Luxembourg S A- Banque de Paris et des Pays-Bas N.V. 

Banque de Paris et des Pays-Bas Belgique S A. Banque de Paris et des Pays-Bas poor le Grand-Ducbe de Luxembourg SA. 

Banque Populate Suisse S A Luxembourg Banque PriveeSA. Banque de 1 'Union Europee n ne Banque Worms .Barclays International Group 
Bayeriscbe Verrinsbank AktiengeseUschaft Bergen Bank Berliner Handels- und Frankfurter Bank * . BJ5.I. Underwriters Limited 
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Citicorp International Group Commerzbank AktiengeseUschaft Compagmede Banque etd’Investissements (Underwriters) SA. 

Copenhagen Handels bank County Bank limited Creditanstah-Bankverein Credit Commercial de France 

CrMit Industrie! et Commercial Crfdil Lyonnais Credit duNord Dai-Ichi Kangyo Bank (Schweiz) AG 

Daiwa Europe N.V. Den Dansko Bank DensorskeCreditbank DentscbeGirozentrak-DeutscheKommunalbank- 

Tbe Development Bank of Singapore Limited Dillon, Read Overseas Corporation Dresduer Bank AktiengeseUschaft 

Effectenbank-Waiburg AktiengeseUschaft European Banking Company Limited First Chicago Limited Fuji International Finance Limited 
Cirozentrale und Bank der tisterreiduschen Sparkassen AktiengeseUschaft Gronpemenl Priv6 Gaevois, SA. Hambros Bank limited 

HaddelsbankN.W. (Overseas) Ltd. H31 Samuel & Co. Limbed IBJ International Limited Isiituto Bancario San Paolo di Torino 

Kansallis-Osake-Pankki Kidder, Peabody International Limited Klcinwort, Benson Limited KredietbankN.V. 

Xredirtbank S. A. Luxemboargeoise Kuhn Loeb Lehman Brothers International Inc. Kuwait Financial Centre, s.a.L. 

Kuwait Foreign Trading Contracting & Investment Co. (S A-K.) Kuwait International Investment Co. &a.k. Kuwait Investment Company (S A.K.) 
La Roche & Co. Lazard Brothers & Co., Limited Lloyds Bank International Limited Manufacturers Hanover Limited 

McLeod Young Weir International Limited Merrill Lynch International & Co. Morgan Grenfell & Co. Limited Morgan Guaranty Ltd 

Morgan Stanley International National Bank of Abu Dhabi The National Commercial Bank Nesbitt, Thomson Limited 

The Nikko Securities Co., (Europe) Ltd. Orion Bank Limited Pierson, Heldring & Pierson N.V. Postipankki Privatbanken Akticsdskab 
Rothschild Bank AG The Royal Bank of Canada (London) Limited Salomon Brothers International J. Henry Schroder Bank AG 

J. Henry Schroder Wagg A Co. Limited S cbw c izais cbe Hypotbekea- and Handelsbaak Shearsan Loeb Rhoades International Limited 

S lnmdirni vMka El Ukflda Bank en Smith Harney, Harris Upham & Co. Incorporated Socifli Ginfcrale Sod6t£ G&lerale de Basque S A. 

Soditic International Panama Sumitomo Finance International • Sun Hung Kai Finance Co. Ltd. Svcnska Handdsbaaktai 

Vftfond Xanffwialhanlrwi Yertins-UDd Westbank AktiengeseUschaft J.VontobelftCo. 

Warburg Paribas Becker Incorporated Westdeutsche Landesbank Girozentrale Wiitschafts-undPrivatbank "Dean Witter Reynolds International 
Wood Gundy Limited Yamakhi International (Europe) limited 
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BINACIONAL 


U.S.$200,000,000 

Term Loan 
Guaranteed by 

THE FEDERATIVE REPUBLIC 
OF BRAZIL 


. LEAD MANAGED By- 

SWiSS Bank Corporation 

. Credit Suisse 

Union Bank of Switzerland 

Swiss Vofksbank 


MANAGED BY 


Banco do Brasil SA. 
National Bank of Canada 


Banco do Estado de Sao Paulo SA. 
National Westminster Bank Group 


C0-MANA8EDBY 


Bank ffir Gemefnwfitschaft Aktfengesenschaft 
Euro-Lattnamerlcan Bank Limited 
• EU LABAN K- 


Deutsche Bank AG. London Branch 
Morgan Guaranty Trust Company of New York 


FUNDS PROVIDED BY 


Swiss Bank Corporation (Overseas) SA 
Union Bank of Switzerland 
Banco do Brasil S-A-, Grand Cayman 
International Westminster Bank Limited, 

Bank fur Gemeinwirtschalt AktiengeseUschaft, Lon** smwn 
Euro-Latinamerican Bank Limited 
- EULABANK • 

DG BANK INTERNATIONAL 
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The National Bank of Kuwait. SAK. 

Arab Bank for Investment and Foreign Trade, Abu Dhabi 
5oci6t& Generate Alsacienne de Banque Luxembourg Branch 


Credit Suisse 

Banque Populate Suisse SA Luxembourg 
Banco do Estado de Sao Paulo SA 
National Bank of Canada 
Deutsche Bank (U K.) Finance Limited 
Morgan Guaranty Trust Company of New York 

Banco di Roma m«swu» 

Oslerreichischa Landerbank AktiengeseUschaft 
Alahli Bank of Kuwait K.S.C. 

Banque Commercials pour L’Europe du Nord (Eurobank) 


AGENT BANK 


Swiss Bank Corporation (Overseas) S.A., Panama 
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APPOINTMENTS 


Sir John Greenborough 
joins Lloyds Bank 
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and Markets 


CURRENCIES, MONEY and GOLD 


Pound rises 


THE POUND SPOT AND FORWARD:; 


Sir John -Hedley Greenborough who remains as chairman of the 
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spread . Class ' One month 
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has been appointed to the boards computer peripheral tnanufac- Sterling rose to a new five vioos months tight Bundesbank allSrl 7750 pm 

of LLOYDS BANK from Septem- turer. Previously. Mr. Bumb and a half year high in currency monetary policy and. the sharp ea.awa.oo ■ 30 . 20 c pm 

ber 1. He has also been was president of the data tape markets yesterday, with demand fall In U.S. Interest rates led to Danmark 13J2-1M3 te3ivi&32% r r 2hon> dis 

appointed a regional director on division of Bell and Howell in increased by the latest North Sea a decline in (he dollar against Ireland T. 1330-1.1 435 i.t4iB-i.i«9; 0.15-o.isp dis 

the Greater London Regional Pasadena. ■ oil find. The pound's trade the German currency — The D- w. Ger. 4.27V*-32 
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Sir John, who in May gave up Mr. D. J. Venn has been its performance against- a terday’s fixing in Frankfurt. * 2035-2051 2045 - 204 ?" 2DV23Jjire dis -1345 71-74 dis *— 14.17 
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• 250 MPH— 1100 MILE RANGE 

• 8-S EATER EXECUTIVE 

• 10-SEAT COMMUTER OR CARGO 

• £139-500 + VAT AND AVIONICS 
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deputy chairman of SheLI UK. Mr. F. Vincent Prus has been jn the morning. Against the dol- franc. The pound rose to DM -*■«»» *S 42-37 pm 

He is currently chairman of elected president and chief I*r it opened at S2.3800-2.3810, 4.30 from DM 4.2790 and the Sw K 3 34-339 3 87 - 3.38 : ; svzfccpm " 9.8i. ios-9S pm' .io.os 

Newarthill (Sir Robert McAlpine executive officer of GOODYEAR which was to be the lowest level French franc was higher at ' Belgian rata is uir "convertible trance. Financial franc 69.so-7c.oq’; ■ 
Group); a director of The AEROSPACE CORPORATION, a seen during the day. It reached DM 43.065 per FFr 100 compared Su -month forward dollar ,4*8-4.390 pm. 12 -month 6.20-fi.lDc pm. ... 

Bowater Corporation and chair- subsidiary of the Goodyear Tyre 52.3825. and by mid-day it had with DM 43.02. On the other Franca Aug. -26 S.36V9.97S (ciosa}. . 

man of the governing board of and Rubber Company. He touched S2.3895. During the after- hand the Danish krone slipped to ■ r paduiadK' ~ 

Ashridge Management College, succeeds Mr. Morris B. Jobe, noon sterling improved further, DM 32.35 from DM 32375 per THE DOLLAR SPOT AND rUnWAnW- 

. * who has retired. as the dollar eased, and touched DKr 100. Dollar trading was ; ■ •• — = ■— 

Mr Frank C Bumb has been * a high of S2.3965-2.3975, before slightly muted ahead of U.S. ®°y»' _ ■ „ . ' ' * 

appointed president of KEN Mr Samir S Abdul- Ahad. a coming back to close at S2.3905- trade figures Hue later in the w*** ; CoBm - 9 ™ f % * uh 'an 

SBy^wSSSn?. “ taking Tver deparhSl manager of the 23915 a rise of 135c. Market Jjg. J»f Jhe 1 doLter egad to g»«g |££I32§ HUS S SSSSSSJff 

the activities of company IRAQ INSURANCE COMPANY, sources thought it likely that the DM1.8011 from DM 1.S039. canada t i. 15 BS-i. 159 B 1 . 1595-1 .isae -JJQWMWe pm 0.62 0.31-046 pm - 048 

founder Mr. Charles J. Kennedy, from the head office has been pounds appreciation was held BELGIAN FRANC— Remaining Noruind. i-ssk-i.swo 1 . 9595 - 1 ^ 605 - a.os-o.iSc dia -o.eio.eo-o._60pSF~f.ii 

^5 f appointed manager of the com- Baflk of «eady within the EMS despite fSSsSSL ?££%* Z&ML 32 SMV' 32 


PIPER MAIN DEALER — ENSTROM HELICOPTER DISTRIBUTOR 
MAINTENANCE — AVIONICS — AIR TAXI — TRAINING 


SHOREHAM AIRPORT, SUSSEX 

Tel- Shoreham by Sea (079 17) 61661 Telex 877246 


Ashridge Management College. 

. * 

Mr. Frank C. Bumb has been 
appointed president of KEN- 


THE DOLLAR SPOT AND FORWARD 


Day’s ‘ 

spread . Claw . One month ‘ 

2.3300-2-3975 24905-24915 -i.4S-1.3Sc pm 
2.0915-2.0965 2.0945-2.09® 1.00-0. 90c pm 

1.1585-1.1598 1.1595-1.1598 -dJOS-tMMe pm 


% .Three % 

p.e. months - -- pj. 

7.18 2-904.80 pm 447 
5.44 2.15-2.05 pm >4.01 
0.62 0.31-046 pm - 048 


NOTICE OF REDEMPTION OF BONDS 


Olivetti International S.A. 


US 515,000,000 644% 

15 Year Loan of 1967 unconditionally guaranteed by lng. C. Olivetti & C. S.pA. 
Redemption of US 51,023, 000— Redemption dale October 1, 1980 


According to art. 7 of Paying Agency Agreement and terms and conditions of the bonds we 
inform that the following bonds have been called for redemption at par: 


114 1413 3137 4316 5800 7432 8804- 10280 11401 13111 13761 14096 14390 14716 

176 1416 3153 4325 5820 7447 8908 10283 11415 13113 13764 14112 14394 14723 

215 1427 3173 4339 5927 7450 8916 103C8 11421 13335 13772 14120 14399 14727 

216 1430 3176 4371 5931 7506 8939 10309 11428 13382 1377S 14122 14404 14731 

218 1432 3178 4381 5932 7508 8985 10311 11429 13387 13781 14128 14413 14736 

255 1448 3137 4385 5934 7517 8998 10325 11430 13389 13782 14129 14417 14737 

262 1449 3211 4386 5935 7531 8999 10335 11457 13394 13783 14131 14420 14751 

267 1450 3255 4389 5937 7532 9093 10336 11460 13401 13785 14135 14429 14757 

268 1524 3296 4390 5938 7577 9135 10346 11461 13402 13794 14140 14431 14768 

269 1529 3297 4392 5939 7641 9156 10348 11462 13407 13795 14147 14435 14774 

273 1628 3300 4520 5944 7712 9171 10349 11463 13409 13798 14154 14437 14782 

276 1654 3301 4521 5943 7718 9178 10351 11464 13411 13807 14155 14439 14783 

277 1740 3303 4552 5946 ' 7726 9180 10357 11465 13414 13821 14160 14441 14786 

281 1759 3408 4641 5948 7728 9189 1 0359 11763 13417 13824 14172 14449 14789 

285 1764 3439 4849 5949 7730 9245 10360 11766 1 3431 13828 14178 14482 14791 

290 1791 3445 4653 5955 7753 9259 10361 11768 13433 13849 14183 14472 14792 

295 1799 3447 4676 6991 7776 9288 10363 11770 13434 12857 1 4185 14477 14793 

304 1804 3453 4677 5992 7777 9314. 10367 11776 13436 13858 14186 14478 14798 

305 1880 3502 4680 5998 7785 9316 10369 11843 13442 13872 14189 14479 14801 

306 1884 3608 4635 6135 7792 9329 10374 11848 13447 13874 14191 14486 14816 

326 1899 3509 4688 6136 7387 9331 10390 11849 13460 13877 14192 14488 14818 

332 1906 3528 4731 6157 . 7895 9339 10392 11860 13469 13391 14199 14499 14832 

348 1929 3530 4751 6158 7901 9344 10404 11872 13488 13892 14207 14604 14843 

352 1931 3538 4756 6225 7963 9369 10124 11966 13491 13908 14212 14605 14847 

356 1947 3540 4760 6238 7964 9458 10446 11967 13494 13910 14220 1 4613 14856 

357 1993 3591 4865 6241 7988 9468 10449 12134 13497 13911 14222 14514 14865 

449 1996 3595 4869 6261 7995 9610 10707 12135 ■ 13502 13912 14225 14526 14870 

451 2001 36C4 4870 6264 7997 9611 10709 12219 13505 13921 14229 14627 14872 

479 2002 3619 4879 6265 8000 9614 10710 12221 13506 13927 14231 14529 14877 

540 2027 3634 4904 6266 8017 9615 10712 12352 13519 13936 14236 14534 14882 

572 2103 3647 4905 6320 8022 9617 10713 12377 13524 13937 14237 14544 14883 

602 2106 3650 4934 6336 8066 • 964 1- 10730 12381 13534 13938 14243 14548 14887 

603 2107 3700 4942 6399 8070 9748 10768 12382 13539 13939 14245 14S49 14892 

640 2127 3701 4945 641B 8155 9757 10769 12383 13541 13940 14246 14555 14897 

681 2131 3725 5014 6491 B161 9769 10806 12385 13546 13949 14248 14560 14901 

698 2132 3854 5017 6507 8216 9770 10884 12411 13547 13950 14251 14570 14903 

700 2162 3855 5083 6648 8260 9773 10890 12421 13548 13954 14262 14571 14909 

701 2167 3856 - 5094 6663 8270 9774 10892 12423 13560 13956 14268 14572 14920 

703 2173 3871 5153 6664 8276 9775 10908 12424 13576 13960 14272 14575 14922 

711 2193 3872 5172 6668 8278 9777 10952 12450 13588 13963 14276 1 4582 14926 

713 2282 3874 5197 6570 8280 9778 10962 12453 13591 13973 14278 14583 14929 

746 2320 3878 5199 6638 8281 9782 10970 12458 13592 13976 14280 14535 14937 

748 2467 3980 5203 6690 8343 9783 11028 12459 13593 13985 14282 14586 14938 

750 2536 3881 5244 6729 8344 9923 11064 12463 13594 13991 14283 14593 14939 

751 2541 3389 5247 6730 8346 9930 11199 12465 13603 13992 14285 14595 14940 

785 2713 3900 5373 6734 8373 9931 11202 12466 13609 13993 14293 14696 14946 

788 2736 3902 5274 6831 8374 9932 11211 12475 13615 13994 14295 14503 14947 

.790 £737 3906 5281 6833 8377 9961 11243 12673 13617 13995 14296 14604 14950 

814 2739 3910 5287 6835 8378 9964 11247 12675 13621 13997 14297 14607 14951 

816 2747 3912 5240 6336 8392 9965 11248 12680 13628 14004 14802 14812 14952 

824 2773 3925 5339 6339 8393 9974 11249 12745 13635 14020 14306 14613 14953 

834 2775 3942 5358 6933 8398 9975 11263 1277* 13636 14029 14320 14616 14956 

992 2776 3944 5362 6972 8399 9976 11266 12777 13637 14032 14322 14617 14957 

1130 2730 3961 5370 7126 84C4 9982 11271 12779 13651 14036 14326 14620 14966 

1138 2864 3968 5427 7127 8406 9985 11275 12782 13655 14037 14327 14621 14969 

1140 2986 3970 5429 7131 84G9 9997 11290 127B3 136S6 14041 14330 14627 14975 

1142 2998 3975 5443 7171 8412 10001 11209 12785 13666 14045 14333 14631 14989 

1151 3024 4032 5444 7175 8416 10030 11317 12790 13070 14045 14334.14633 14990 

1152 3042 4102 5446 7194 8587 10031 11318 12792 13675 14050 14336 14634 14998 

1163 3W3 4104 5449 7198 B611 10037 11323 12793 13683 14056 14337 14638 14999 

1167 3044 4110 5473 7199 8614 10038 11329 12795 13692 14057 14340 14641 15000 

1168 3070 4125 5495 7200 8616 10043 11341 12796 13693 14059 14342 14642 

1169 3081 4150 5512 7201 8632 10049 11346 12787 13694 14062 14343 14644 

1176 3082 4164 5559 7203 8658 10077 11347 12798 13701 14063 14345 14648 

1195 3089 4155 5568 7204 8665 10081 11348 12799 13713 14064 14356 14652 

1250 3090 4159 5569 7234 8667 10103 11350 12803 13714 14065 14858 14660’ 

1327 . 3091 4161 5535 7258 8681 10131 11351 12804 13716 14066 14361 14668 

1333 3116 4171 5601 7261 8709 10135 11362 12806 13727 14067 14362 14671 

1360 3119 4193 5607 7292 8741 10138 11367 12814 13740 14068 14363 14674 

1369 3120 4194 5783 7394 8750 10253 11371 12894 13742 14069 14374 14678 

1372 3123 4195 5787 7300 8764 10274 11373 12921 13744 14070 14375 14684 

1373 3124 4307 5791 7308 8775 10275 11374 12929 13746 14073 14380 14696 

1374 3125 4312 5796 7344 8792 10276 1138S 13001 13755 14081 14382 14703 

1375 3126 4313. 5797 7409 8794 10278 11398 13003 12758 14088 14384 14715 . 


in the aggregate 1023 Bonds each of US SI ,000. 


The redeemed Bonds accompanied by the April 1, 1981 and subsequent coupons are 
payable on October 1. 1980. The October 1, 1980 coupons should be detached and presented 
lor payment In the usual manner. 


The payment will be made by: 


The Chase Manhattan Bank, 
National Association 
Corporate Bond Redemption 
1 New York Plaza, 14th Floor, 
New York, New York 10081 


Banque Generate Du Luxembourg, SA. 
Luxembourg 


Credit Lyonnais— Paris 


Banca Commercfale Italians— Milan 


Amsterdam- Rotterdam Bank, 
Amsterdam 


Dated: August 28, 1980 


NOTICE OF REDEMPTION 


to the holders of Debenture* payable in American Currency 
of the issue designated * 


9V*% Sinking Fund Debentures Series BQ due October 1, 1985 
(herein called "Debentures' 7 ) of the 


QUEBEC HYDRO-ELECTRIC COMMISSION 


PUBLIC NOTICE IE HEREBY GIVEN that the Quebec Hydro Electric Co mmiss ion intends to and vUI 
redeem lor SINKING FUND -PURPOSES an October 1, 1980 pursuant to the pro visions ot the Debentures, 
the follovrine debentures as indicated, ol the above-mentioned issue, at 300ft oi the principal amount pi as 
accrued; interest to the redemption date, namely: 


Debentures bearing the Prefix Mi 


2 988 1943 2900 3875 4809 5771 6706 7692 8780 9689 10571 11363 12090 12868 13605 14335 

27 995 1951 2932 3898 4825 5798 6729 7710 8803 9716 10584 11377 12107 12893 13618 14342 

SI 1007 1968 2943 3907 4843 5812 0761 7721 8841 9734 10607 11400 12118 12905 13627 14354 

77 1023 1990 2959 3930 4858 5831 6799 7748 8856 9750 10622 11409 12140 12918 13646 14362 

98 1059 2014 2967 3942 4887 5860 6811 7764 8874 9765 10649 11420 121S2 12943 13653 14378 

103 1078 2038 2999 3957 4901 5872 6840 7775 8908 9772 106S8 11445 12183 12958 13664 14390 

125 1092 2059 3004 3965 4920 5884 6862 7803 8931 9600 10677 11462 12197 12975 13672 14397 


154 1117 2084 3030 3978 4959 5923 6885 7814 8962 9815 10689 11481 12210 12988 13683 14402 

171 1125 2097 3057 4010 4971 5940 6900 7845 8980 9833 10714 11492 12228 13013 13697 14427 

186 1168 2110 3082 4043 4993 5965 6918 7871 9013 9849 10737 11500 12239 13022 13705 1 4460 

201 1187 2124 3095 4054 5020 5981 6949 7886 9038 9857 10745 11519 12261 13043 13718 14477 

222 1194 2159 3106 4077 S042 6000 6952 7900 9052 9872 10756 11538 12275 13059 13734 14493 

257 1222 2176 3129 4093 5065 6002 6971 7915 9074 S8B5 10785 11547 12298 13064 13748 14512 

278 1246 2199 3158 4102 5077 6028 6993 7929 9090 9903 10798 11563 12314 13069 13754 14547 

289 1252 2208 3174 4121 5094 6067 7005 7974 9105 9925 10812 11584 12327 13235 13766 14553 

307 1268 2228 3199 4157 S110 6074 7028 7998 9118 9937 10827 11593 12349 13238 13775 14582 

325 1300 2245 3208 4171 5129 6148 7056 8008 9134 9960 10849 11621 12370 13242 13791 14605 

353 1328 2263 3225 4182 5154 6163 7074 8027 9158 ' 9968 10873 11632 12385 132S7 13806 14630 

375 1347 2292 3258 4201 5166 6181 7095 8081 9175 9977 10887 11648 12396 13263 13822 14854 

369 1362 2307 3284 4235 5190 6209 7111 8082 9199 9994 10911 11860 124t2 13277 13843 14677 

40S 1391 2320 3297 4262 5205 6224 7134 8114 9207 10005 10925 11674 12427 13291 13858 14712 

428 1399 2338 3309 4278 5224 6248 7150 8127 .9219 10046 10943 11B86 12443 13296 13868 14738 

45T 1416 2365 3342 4299 5269 6261 7186 8152 9233 10061 10964 11G91 12458 13304 13877 14761 

473 1438 2382 3363 4307 5280 6280 7185 8199 9260 10083 10961 11700 12470 13313 13890 14797 

488 1467 2414 3385 4323 5297 8301 7199 8207 9272 10102 10977 11703 124B8 13325 13905 14806 

502 1484 2435 3404- 4351 5314 6335 7210 8250 9297 10118 11004 11722 12493 13333 13964 14831 

519 1498 2451 3421 4374 5350 6348 7222 8285 9305 10157 11020 11736 12507 13341 14007 14854 

560 1508 2486 3442 4390 5362 6357 7247 8283 8317 10199 11038 11750 12522 13350 14018 14873 

572 1539 2500 3463 4401 5368 6374 7254 8304 934a 10208 11065 11764 12543 13354 14024 14908 

595 1562 2508 3487 4445 5399 6385 7273 8319 9356 10230 11077 11772 12558 13366 14046 14925 

603 1583 2524 3496 4463 5414 6403 7308 8353 9371 10244 11094 11787 12571 13371 14056 14953 

637 1596 2561 3509 4486 5438 6421 7337 8378 9396 10259 11106 11803 12594 13383 14069 14971 

651 1609 2576 3542 4500 5452 6442 7351 8407 9402 10271 11112 11818 12619 13396 14078 

685 1633 2587 3563 4507 $465 6454 7372 8430 9413 10300 11134 11835 12636 13400 14092 

697 1661 2615 3575 4514 6480 6467 7414 8452 9430 10314 11T60 TT657 12644 1340S 14104 

704 1677 2650 3589 4561 5514 6482 7430 8475 9452 10332 11184 11868 12658 13422 141 IS 

728 1692 2659 3612 4576 5536 6496 7459 8509 9468 10349 11199 11896 12665 13427 14131 

764 1704 2666 3626 4595 5557 6503 7468 8548 9479 1 0363^11207 11902 12691 13445 14152 
770 1728 2694 3657 4611 5574 6516 7485 8559 9511 10385 11225 11925 12715 13462 14164 

796 1747 2707 3683 4828 5595 6554 7505 6577 9537 10400 11241 11950 12732 13470 14186 

808 1760 2728 3696 4656 5609 6576 7523 8600 9550 10413 11253 11982 12749 13485 14200 

831 1783 2762 3710 4671 6616 6600 7564 8621 9581 10440 11285 11977 12760 13490 14218 

852 1807 2771 3736 4700 5628 6611 7575 8649 9599 10456 11271 11935 12772 13524 14232 

871 1828 2798 3759 4718 5658 6624 7598 8656 9607 10474 11292 12009 12800 13531 14241 

890 1844 2805 3778 4730 5866 6643 7611 8683 9615 10492 11305 12018 12819 13545 14258 

904 1866 2846 3805 4755 5687 6651 7636 8707 9642 10525 11316 12032 12832 13556 14269 

925 1885 2861 3834 4768 5707 6668 76S2 8746 9655 10541 11338 12061 12849 13568 14283 

977 1908 2873 3658 4797 5724 6695 7667 8756 9670 1Q55Z 11356 12073 12855 13590 14302 


■ Debentures to be so redeemed, will become due and payable In snob coin or currency of the .United States 
of America as at the tipC of payment Is lenl tender for nubile and Private debts In said United states of 
America, at the office of Che Paying Agent, Bank of Montreal Trust Comoany In the Borough of Manhattan. 
City and State of New York, United States of America or at any of the offices or the lolloping Paying 
Agents: Bank of Montreal (Main Office) in the City at Montreal, Canada. Bank of Montreal In London. 
England. & Cl. Warburg & Co. Limited In London, England, Eredlctbank N.V. in Brussels. Belgium, the main 
offices ot Commerzbank AfetienaeseUSchaft and Westdeutscbe Londestnnk Oizvzenrrele In Unweld orf. 
Federal Republic of Germany, Commerzbank AkUengesellschaft In Frankfort. Federal Republic of Germany 
K red I rebank SA., Luxtmbourgeolse In Luxembourg. Grand Duchy or Luxembourg and Bahoue Franca lac 
tie Depots et dc Titres. Faria. France, upon presentation and surrender of Debentures bearing the above 
numbers with all coupons maturing alter October L 1986 attached. 

From and after October 1, 1960. Interest on the debentures to be so redeemed will cease and Interest 
coupons maturing subsequent to that date will be void. 


Dated at Montreal 

This 38th da? ol August 1980. 


Georges Lafond, Treasurer 
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c?ntVmhpr 1 Euro-do liar rates finished off the recently, reflecting the relatively Aug. 27 Engten 

September 1 . top> ^ the ease d back successful fight a©dnst inflation _” d _ 

ir v. during the afternoon. Against which allowed a cat in the dis- storting- 76.2 

Mr. Desmond C. Adcock has the D-mark it closed at DM1.8005 count rate last week, and also u.s. dollar 84.3 

£^Sv%° 1 ra!S I r. t nrAf of compared with DM 1.8020, and helped by the sharp fall in UA SKd&KSnS" i«i 

KEELER HOLDINGS as finan- s w jr r 1.6615 against SwFr 1.6625 interest rates earner this year— tielgixn Trane. 1 ufii 

cial director. - in terms of the Swiss franc. It The yen continued to improve Danish kroner. 106.4 


Bank of Morgan 
England Guaranty 
Index ChanfceeX 


Sterling 18 0.591864 0.590936 

UB.S.7. 10 1 1.30891 -MBOTB. 

Canadian sJlO.45- 1.81690 
Austria SotiJ 61 4 16.7000 17.9110 


cial director. - 


was firmer however, against the against the dollar in Tokyo yes- JSl’i 
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Mr. Jim Muscat!, formerly yen, rising to Y219.65 from terday, with the U.S. unit clos- Guilder 1 xas'S 

creative director -of Saward Y219.20. On Bank of England ing at Y220.30 compared with an French if niiioi tools 

Baker, has joined MARSTELLEB figures. the dollar's trade opening level of Y219.50, aHd Ura 1 68.5 

as creative director and a mem- weighted index was unchanged Tuesday's close of Y221.50. Trad- XS? 

ber of the Board. at 84.3. ing was quite active, and the Based ion trade weighted c 
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ber of the Board. at 84.3. ing was quite active, and the Based on trade srai 8 trted_ch B n8s« from 55J , " { jfL h h F ^- ) g^ 876 i bS 

* D-MABK— One of the weaker dollar recovered later in the day WMhJ ngUM a^rowit Oecember. 1971 3 2.33451 

Mr. J. R. Neville has been members of the European Mane- from its earlier level of Y218.50. * 9 .... : 

appointed assistant director of tary System of late, and showing which was itself a six-week low syn-fFP fMIPPPRIPIEfS •• 
finance. BRITISH GAS COR- a tendency to ease against the for the dollar. There was. how- n, * n uunnuiww- 


PORATION. 


a tendency to ease against the for the dollar. There was. bow- 
dollar following the turnaround ever, no central (bank interven- 
in U.S. Interest rates. In pre- tion. 


GRTNDLAY BRANDTS INSUR- 
ANCE BROKERS, a subsidiary of 
Grindlays Bank. ha« formed a 
new division to handle the 
insurances of financial institu- 
tions. Mr. Jeffrey Fonnell has 
been appointed a director of 
Grindlay Brandts Insurance 


Aug. 27 


EMS EUROPEAN CURRENCY UNIT RATES 


Argentina Pmo .. 


directors of this new division. lul, * n L,rjl 

* Changes 1 

Mr. Barry de Lobel has been WM|C CUft 

appointed engineering director " 

•of systems house STAR COM- 
PUTERS. EXCHANGE < 

■k 

Mr. Peter N. Gailifant has been 

appointed an associate director a ' “ 

of WIGHAM POLAND REINSUR- Pound starling 
ANCE BROKERS. U-S- 

* DeutschemarX 

Mr. Bryan J. Ellis and Mr. Japanaie Yon 1,000 
David M. Martin have been Pn ,„'7 ^ — 

appointed to the Board of SJteXSc 

MAYNARDS from September 1. 

Mr. Ellis is currently managing Dutch ®“ 1,d ® r nnn 
director of Zodiac (Toys) (a lta »«" Ur *» I »°°° 
group company). Mr. Martin is Canadian Dollar 
currently group secretary and a ffpJsian Franc 100 
director of both the raanufac- " 

hiring and retailing divisions. 

* FT LONDON 

Mr. Michael D. Collins has ^^***^^" 

been appointed group managing ^ „ 

director of ENTERMED (INTER- 3 months U.S. dollars 

NATIONAL MEDICAL SUP- 1 — 

PLIES AND SERVICES), UK bid 11 7A ! 
based international health-care 1 

group, a subsidiary of Thomas 
Tilling. 

* EURO-CURRE 

Mr. Peter Richardson has been 

appointed secretary-general of 

the CONFEDERATION OF BRI- Aug. 21 1 

TEXTILES. Brad- tshortterm 

fora, following the resignation 7 days' notice. 1 
of the director-general, Mr. John Mo nth vr- — J 
Parr, who will not be replaced. ?! 

Mr. Richardson will assume re- one^alr.. 1 

sponsibility for the general 
administration and financial Long. term Eurodo 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
August 27 

V. change 
from 
central 
rate 

T. change 
adjusted for 
diversencs 

Divergence 
limit % 

Belgian Franc ... 

39.7897 

40.5823 

■+134 

+ 0.FS 

±1.53 

Danish Krone ... 

7.72336 

7.82860 ' 

+ 1J6 

+0.07 

±1.64 

German 0-Mark 

2.48203 

2.53154 

+ 1.99 

+0.70 

-+-1.12S 

French Franc ... 

5.84700 

5.87742 

■ +0.52 

-0-77. 

-^1^557 

Dutch Guilder ... 

2.74362 

2.75933 

+0fr7 

-0.72 

±1.512 

rish Punt 

0.668201 

0.671722 

+0.53 

-0.76 

±1.668 

laliBn Lira 

1157.79 

1202.89 

+3.90 

+2-74 

±4-08 


Australia Dollar_.t2.0620-8.05fi0 0.858&D.C 


1903-1910 [Austria 


Brazil Cruzeiro — 
Finland Markka^. 
Greek Draohma. 
Hong Koog DoUai 
Iran Rial 


133-134 65.64frfi5.8d 

8. 73-8.7 B 3.6670-3. B6E 

101.781-104.149 42.70-4! " 

11.82-11. 83 if 4A4404. 

nta. ’ nJL. 


Belgium----™™ 

Denmark 

Franc**—, 


Japan. ; 


Kuwait Dinar/ KD) 0.634-0.640 0^676-0 J6771 Nothertand*. 


Luxembourg FrcJ 68.40-69.00 . 28.83-28.85 Norway--, 

Malaysia Dollar. JB. 12604.1380 3.1440 3,1460 Portugal _T— 

New Zealand Dlri2.43DO-2.435D 1.0180-1-0190 Spain .. 

Saudi Arab. RiyalJ 7.87-7.93 3.3185-3.3200 Sweden 

Singapore Dollar j&.0760-0.0S80~ 8.1230-2.1250 Switzerland.:^ 


Changes are tor ECU. iherelore positive change denotes ■ 
weak currency. Adjustment calculated by Financial Times. 


Sth. African Ran dlL 8110- 1.8120 Lo77575 -0.7 5 8ol United 8tat«LT4 2^38122:3945 


U.A.E. Dirham ....| 8.75-8.81 ] 3.6880-5.6895) Yugiri awe ; ; 


Rat* gtrm for- Argentina la free rate. 


EXCHANGE CROSS RATES 


Aug. 27 ; Poundsterling U.S. Dollar 1 DeutscheirTIC Japan 'eeYeh'Fronch Franc Swiss Franc |Dutc>ittuUd* L Italian Ura jCwiada PgllaPBelgiaw Franc 


4.303 )" 

1.0B4 i 



J- : 0.643' 

r - R 


-IfiiOli 

13L2-- 


14369“ 

33.70. 


.V39J1, 

.,2967. 


24.SU , . 
10ft*..- 


FT LONDON INTERBANK FIXING (1 1.00 a.m, AUGUST 27) 


6 months U.S. dollars 


bid 11 7A ! offer 13 


offer 12 SMB 


The fixing rates are the arithmetic maan*^ rounded to the rHnrastoM-abctHRth, ol 
the bid and offered rates for SlOm quoted by the .'market to thru reference banks at 
11 am each working day. The bonks are National Westminster Bank, Bank of 
Tokyo. Deutsche Bank, Banque Nationals -.da Pari* and Morgan Guaranty .pusL 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Aug. 27 

Sterling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark- 

French Franc 

ItallairUrii. 

Asian f . ■' 

Japain'MiTen 

tShort term 

7 days' notice. 

Month 

Three months.... 
Six months....—. 
One Year 

17.1714 

171*1754 

17i 8 -17ae 

167 8 -171s 

1612-165* 

1628-15*8 

9SB-978 
93,-10 
10K-11* 
119a 117s 

126-12* 

9**-ll 

BIs-11 

loia-iOfe 

iose -11 

llsa-iis* 

lltellte 

lOti-lOJs 

10^-lOis 

10A-10?* 

10A-1054 

106-1054 

IOiVIOi* 

4M-44 4 

18-20 

6k-658 

83,-678 

•8^-8^ 

83,-078 

868-83, 

. 8 ^-81, . 
a*** 

lUa-llae 

HSg-1178 

117|-191| 

1218-1236 
121,-1218 
12ig-123, . . 

14-20 ; 

' 25-28 
31-33 is 
31-53 
30-3118 
27te-2fiis 

954-10 

9*.9\* 

loie-iou 

3&Jt : 

Ui|-lUp 

* 

116»=UTS 

lll4^1iv 

10-101, 


administration and financial Long. term Eurodollar two years 12V12S per cent: three years 12VI2* per cent; four years 12*t-12 7 » per cent; five years 12V -13 per cent nominal closing- rates, 

affairs of the CBWT while re- Shorr-term rates are cair lor sterling. U.S. dollars. Canadian dollars end Japanese yen;, others iwo-dsys'. notice. Asian rates ere dosing rates in Singapore, 
taining his duties as commercial ThB ,,3,lovv ' n 9 nominol rates were quoted for London dollar certificates at deposit; one-month 10.70-10.80 per cent; three- -months 11:35.-11.45 par- cant; six- 
director months 11 . 75 - 11 .85 per cant; one year 12.10-12.20 par cent. 

RADIO FORTH’S programme INTERNATIONAL MONEY MARKET GOLD to stimulate any real mov^thent 


controller. Mr. Tom Steele, has 
been made a director of the com- 
pany. 

★ 

Mr. J. P. Crosslcy, executive 
chairman of Carpets Inter- 
national /Northern), has also 


Rates generally firm Sli s ht rise 


Cali money eased to 9 per cent 10} per cent on Monday but one- London bullion market yesterday 


OLD • to stimulate any real movfethent. 

■ In Paris the 12* kilo bar was 
H| • 1 j m fixed at FFr 85,500- . per? kilo 

MlPtlT 1*1 CA (S635.90 per ounce) compared 

k ^ U 6 111 ' 1 with FFr- 85^50 (¥633.20).'i4;the 
_ ■ morning and FFr 85*200 

Gold rose 83 an ounce in the ($631.85) on Tuesday afternoon, 
indon bullion market yesterday- . In Frankfurt the 12} kilo' bar 


been appointed chairman and from 9} per cent in Frankfurt month, three-month and six- 10 01056 at $633^636. Trading was fixed at DM 36,710 per kilo 

managing director of CARPETS yesterday, while longer term month funds rose sharply fol- was extremely quiet during the ($834.04 per ounce) against 

INTERNATIONAL following the rates were steady to firm, main- lowing the firmer trend in U.S. monupg. and business during DM 36,580 ($630.53) previously, 

itAaici#.. T>. 17 w ara_« .t . A intavapl- T?n«.nr1nlU^ t_D0 aftP.mOnn V3S fin 1 V mSWrifl. onrl MOOT ^ 


oilier lnreresis. tty mutuaJ agree- six-monm ana lmdodid iunas re- per ceni at me eoa ot 

raent, from September 1, Dr. fleets hopes of a cut in the Bun- last week while yesterday three- 
Mclver will relinquish his duties desbank's discount and Lombard month Dutch domestic money 
and resign his directorships, rates. The higher level of call moved up to 10}-10£ per cent 
which include the managing and one-month money is the from 10-i-lOJ per cent 
directorship of Carpets Inter- result of expectations of a tight- 

national /Northern). ening of credit despite the "A /If ~ J.** 

* authorities recent move to inject Vg /1TP 
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« Bank Spaclal jEuxpboan 
rate Drawing Currency 1 
% Rights J - Unit 
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- - : £ . . 

:r: ■ 

Note Rates 


3O.r5-30.45 

• 

69.60.70.00 


13.20-15^0 


9.94-10.01 
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■4A8ia-4;3.1i8 
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±990-2120 
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■ 526-660 
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ll.Bff-iU.62 
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169 *+.177.3, 
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2.38122:3945 
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Mr. George Testa has been about 5 - 5bn of liquidity from 
a ppoin ted to the Board of WILT- Sect ember I by cutting the bank’s 


SHIERS to lead the consolidation I minimum reserve requirements, 
and extension of its fee and man- | Demand for money is expected 


Moderate 

assistance 


Close 3633-636 

Opening 8630-633 


Aug. 27 

Gold Bullion <fln6 ounce) 


Aug. 26 


new yi 


Morning fixing — 8632.76 
Afternoon fixing! 5633.85 


f£284V26fiJ 5630635 (2365-266U) ■ 

8624-6B7 ^263U-2641fi) 

(£265.026) • |629 ■’ (£265.244) " • 

(2264.467) . *628.85 (£264.924). . 


- s 


Krugerrand ,<5653-655 

Maplefeaf 1«648-651 


(£272S«-274U) 

(£270-272) 


agement contracting services. xo resme rrom various rnonin ena Bank of England Mi aim am KlngSov»_„L....lsi9i-iB3 c£79i 8 ^0iri [iisTta-lasi. 35 b3o^-‘. 

_ * late . st h ® n 1v ,asue Lending Rale 16 per cent * 188 -!oo - 

Mr. Gerald H. Eaton Hart has fa y Bundespost, and the re- (frt>m j u |y 3 1980 ) ' jsififriei 

been appointed managing direc- ce " 1 ending of an official sale email cnminc nf rtavt/wiav 100 cor, Austria. 1 taie-eis ifeilfrlD ''■‘■'■t*!." 

tor of STAR ALUMINRtm and repurchase agreement A small surplus af day-to-day * 20 Cagt«« ■“* ' ^>* 75? 755 ; 1 ' 

COMPANY He succeeds Mr Heavy quarterly tax payments credit was expected in the siOEugin 1 — . . _ — . 

D. Fredjobn who continues as ^so fall due next month and if London money market yesterday. >SE »g | - 1 - ' '- ' - ; - - 

managing director of Aiusuisse cal * money is not to exceed the but the authorities gave moder- ■* ^ 

(UK), of which Star Aluminium Lombard level of 9§ per cent fur- ^ assistance by buying unwinding of a large sale and manded up to 16 . per Ctdt Jn 

is a wholly-owned subsidiary. ther help may be needed from from the discount repurchase agreement, . and- places before dosliff at *£l 5 i 

*- the authorities. houses. Banks brought forward repayment was made of the percent "7 s ’ 

Mr. Arthur E. Knowles, pipe- _ In Amsterdam the money mar- large surplus balances, and there moderate amount borrowed from In the interhanh:' 
lines engineer to BRITISH GAS k f c » adequately supplied with was a moderate excess of Gov- the Bank of England on Tuesday, night loans opeSatS.i 6 fS.r 

since 1971. has been appointed short-term funds thanks to action eminent disbursements over Discount houses paid around cent andfell^ taS ' 'toPSSFni 

pipelines adviser. ** the Dutch central bank last revenue payments to the 15 J per cent for early secured 10 per S 

* week with the injection of funds Exchequer. On the other hand call loans, and money com- 16 win. ~ at 

Mr. Ken Somerville, general by way of currency swaps. Calf ■ 

manager of LASERGAGE, has money was quoted at 10-10> per LON DC M MONEY RATES 


to result from various month end 
payments, the latest bond issue 


Now Sovereigns 8160i]-161iz (£67-68i 


Mr. Gerald H. Eaton Hart has fa y the Bundespost, and the re- 
been appointed managing direc- cent € nding of an official sale 


KingSovs IS191-1S3 

victoria Sovs !S19 1-195 

French 2D* 'SlGgis. I62ia 

50 peace Mexico *783-786 


(£791|-801{) 

(£7ai 2 -80lsi 


tor of STAR ALUMINRtm an«* 
COBIPANY. He succeeds Mr. H ea 
D. Fredjobn who continues as ^0 


repurchase agreement 


)8B49ls-651la (£273^1-275) 
S845i a -648it (£271 4 -2731k). 
1*161-163 1E67U-68) 

i*187la-iagi» (£79-80) 
*188-190 (£7BJ*^80»f) - 

*158-162 —•.• 

S778-782 

<*615-620. : . :J£. . 

(*751-755 • ' - . - 




.. . 


up to 16. . per Cbsh 'jn . 


Aa 


manager of LASERGAGE, has money was quoted at 10-10J per 
been elected to the Board. C€TU V^erday. compared with 10- 

w 

Mr. W. B. “ Bill " Morphy has 
been appointed to the Board of MONEY RATES 
STAR OFFSHORE SERVICES. 


Sterling I Local Lcaal Auth. piiuuum 

« MdaSS lntflrb * nk j Authority negotiabte House. Com 

I960 of deposit depoarta bonds Daoozlte 


NEW YORK 


Mr, David Cranston has been I P rimc PatB 

mnintpri Hiri^nlnr nf fSnnnra fnr I 


appointed director of finance for :v 

the NORTHUMBRIAN WATER tEE5 ml 
AUTHORITY and succeeds Mr. GERMANY } 

Leslie Phillips who retires at the Discount Reis 

end of August. Overnight Bate 

ir Qno month - 


11 vim 
8vio 
io.m 
1033 


end of AugUSL Overnight Hate 

+ Qno month - 

Mr. John B. Curdo has been I! , t rB0 mo m n ? h n ' h3 

ejected president and chief ■ 

operating officer of MACK Diecoum Rate . 
TRUCKS INC.. U.S.. one Of the Overnight flare .'i! "I 

Signal companies. One month 

if Three months 


Overnight — 10-161* ( — 

2 days notice.. — — I 64-17 

7 days or...„.„. — — _ 

7 day* notice.. - 16ie-l67 a 167«-17 

One month 16jil-16ia lfr)t-18Te 167 b 

Two months^. I&H-I 6 I 3 16^-16? 8 — 

Three months. 165s- 16^ r lSfie-lU# 16Se-l63* 
Six months.... 16-lfiTg 16^161* 16 U 

Nine months-. l&rV-lflil; 1 lfirV-lBSe — 

On a Year 15-14 hi [ ISls-lB^ 14v a -lS 

Two years. f I I i43a-14Sa 


Deposits 


jDIscounfl' 
fnp ^1j ,Tar hat Treat ttr 
posits [dapotfta - Blits* 


■ ElTglbte 

ury -Bank: rfflade 


■mag if Kite ft 


— I 6 IB-I 634 1546 : — . ■ - . 


1438-1458 


17 ig -173* 
17is-173« 
17-17M 
1512-1638 
15»4-lg 

1478-1514 


W'” 1 * 

1714- 163 4 - )14*4* 

1 BI 4 . H . I ■ “ 

16*4 - _ 


■ 1578 : 

14^-141 


^j£Sajr.~ 

^Tau. 


Mr. Rolf Beeler is. on April 1. 
lflSi, to succeed Dr. K. Meier as 


One month 

Three months 

Six months 

JAPAN 

Discount Rato 


?m? C T.2^Ij5 a ?> agftr ° f SWTSS ..| CaU (Uneondlliorisi) 


VOLKSBANK, Berne. 


Bills Discount (three-month) — 


Local authority end finance houses seven riays*notira ortinri . 

.raws nominally three years 13V14 per cent lour years 13V14 per cent? fivoveere^l yJlA ^ rm loc * f j ,»VTh<3rtty "mongaga ' • - 
wtoe ere buy.ng rates tor prime paper. Buy.ng rates tor four-mirKh ’iSL t . 

16*. per cent. .. v 16»h per. cent- foue-nroeij, bills ' 

Approximate soiling rate lor one-month Treasury bills H n .i£-_ «... • . 

months 1*“,* per cent. AporonmatB selling rate for ono-mo nthbank hills ~? nth3 per cane three- 

three-months 1% per cent; one-month trade bills 19\ per cent: two-monthr*!^ C * nl: twra " n, °nthe le^'pat cent; . 

IP, per cent. p ’ w-moniha ip, p *, 8 nd thretr^wrth^' -i 

Finance Houses Bose Rates (published by the Finance Houatm. Atearinrmnt no ' ' 

Clearing Bank Deposit Rates for some at seven days' noriee^ |* UJ Li 8 - e * nt ^ Au»i» ^960. 

Treasury &iJfa: Average tender rates of discount U 80IS pgr cent. * Creating Bank ter fending^ 

*>'■*?:* 


' ■ 
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ACF Industries— 
'* AMF-,. 

ah 

- ARA... 

' ASAc-Ji 


>-AVX 00 rp .... 

- Abbott* Labs__ 

■ AcnutClave. 

••• Adobe Oil A Gas. 
. Amina UT» A Gas 
_Ahra*naon (H.F.) 
Air-Prod ft Chstn 

. -Akzona... 

Albany In' I 

Albe/fo-Culv. 

Alblftttfl'l 

Alcan Aluminium 
- Alco Standard:.. 
Ategbeny Ludm.. 
Ailed Chomlcal„ 
Allied Stores...... 

Allis- Chalmers.... 

' Alpha Portd. 


;• Amak Sugar 

-Antax- ..... — 


-.Amerada Haw .J 
7 Am. Airlines 

■■■ Anu^rands. I 

. Am. Braadoastg.l 

. . Am. Can. ........ 

_ Am. Cyan amid ... 

- Attl Elect. Pwr 

1 ; Am. Express | 

’ -Am. Otn. Inmnoa. 
’ Am. Holst ft Die.. 
'Xm. Home Prod- 
■ . Aim-Hosp^upply. 
Am (Medical Int- 

Am. Motors.... 

Am. Nat Reso 

Am. Petflns 

Am. Quasar Pat- 

. Am- Standard — 

Am- Stares. 

Am-Xa|.ftTel..„ 

Amfao — 

AMP: 

. AiHfer — 

'■Amnoad Inds- — 
Anchor Hoc kg... 

.AnfeaueaMUt 

Areata....... 

Archer Daniels.. 
Antic o 

Armstrong CK.-. 

AshtnaraOil— 

Aorta) 

Ashland Oil. 

Goods. — 

. Atlantic Rich 

Aufe-Data Prg.... 

Avcci.. — 

Avery Inti 

. Aim A. 

Avon Prods 

Baker Inti 

Balt- Gas ft El 

Bancal Trist- 

Bangor Punta. 
Bonk America — 

Bank- Of NY 

Sankara Tst- N-Y 
Barry Wright... 
Bauaoh ft Lomb. 
GawtTrav Lab-. 
Beatrfoe Foods- 
Beckman tnstr.J 

Belter hid*. , 

Bell' Jr Howell- J 
Biff Industries.., 
Bendbc. 

- Beneficial- 

Bath Steel— 

Big Three Inds.J 
. Black ft Decker- 

Block HR— 

Blue Ball 

- Boeing— 

Boise Cascade.. 

Borden — 

Borg- Warner.-- 

Branttf Inti 

Briggs Strain. 
Bristol-Myers; ; 

• BP. a - 

Brockway Olase. 
Brown. .. 


S 8 I 4 
IB 
20T* 
307* 
064 
- 35 
481* 
203* 

5l4 

3458 

2 tifl 

47e 8 

in* 

364 

I35s 

23X8 

323g 

3228 

34 
5328 
241s 
32l« 
1668 

891* 
427, 
61H 
6428 
92s 
-831* 
82 U 
313* 
28 
1728 
86 
3B 
191* 
302b 
41 1 4 
90 
572 
42 U 
SB 
55 ie 

BBS* 

275s 

53 

SSI* 

46 1* 

2528 

267g 

461b 

172b 

285, 

267b 

35 
33 

18 

I9ie 

321« 

3811 

E45s 

461s 

48 

2BBfl 

22 Is 


39 

IBS, 

20 S* 
307* 
647b 
347a 
491* 
'29 li 
46 14 

33 

21 
46 
115s 
3BJ* 
14 !b 
23 Ig 
3314 

32 >8 

34 (4 
631. 
241. 
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I 6 S 4 
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■51Tb 
65 fe 
9 Si 

33 Tg 
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321 8 
26 1 a 
175e 
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3524 
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6 
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36 
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46 
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263 4 

464 

17T B 
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27 
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224 


3B7* 1 384 
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244 
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27 
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33 
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82 

414 

38 

69 
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69 
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184 
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Brown Forman B 

Brown Grp ... 
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•* ; r 
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Burlington Ind-.. 
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Bumdy 

Burroughs — 
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Campbell Red L 
Campbell Soup 
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Canal Randolph. 

• Can- Pacific . 

Carlisle Oorp 1 37 
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Carp Tech: 36 

Carter Hawley... 204 
Caterpillar ......... 547* 

- Cetanese Corp ... 534 

Centex 413* 

Central ft SW.—. 134 
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»_ .GftDteai Tel Util - 264 

Certafn-taed 157* 

. » Catena, Aircraft.. 193, 
. .Champ HomcBkl , la* 

Champ Inti 874 

Champ Sp Plug- 97s 

Charter Ca 21 

Chase Mannhatn 445, 

Chemical NY 42 

, Cheese Pond 304 

. _ Cheasle System- 383, 
Chicago Fneum.j 244 

Chrysler- 1 

-Chubb. 394 

Cincinnati Mil i 484 


Citicorp- 

Cities Service .... 

City Investg- 

Clark Equipment] 
Clove Cliffs Iron. 

Clorox — 

ClUatt Peaby 

Coca Cola 

Coca Bd- NY . — I 
Colgate 'Palm ..... 
Collin* Altaian— I 
Cott Inn * ... 


224 
423, 
26 fe 

354 

304 

104 

10 

364 

64 

155a 

9 

46 
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274 

254 

264 

344 

5S3 B 

385, 

574 

407 a 

234 

303, 

184 

287 B 

134 

494 

224 

264 

59 

207 B 

29 

304 

39 

*74. 

26 

434 

67b 

264 

464 

327* 

164 

324 

497 B 

313, 

317 t 

214 

134 

22 

22 

414 

38 
694 
604 
51 
704 
574 
314 
234 
184 
424 
37 

285, 

354 

204 

653, 

533, 

414 

134 

154 

274 

16 

204 

l*. 

264 

97 B 

214 

464 

414 

304 

39 
245, 

9 

: 39 

I 464 
224 
; 424 
: 264 
| 364 
l 314 
! 104 
104 
364 
64 
153, 
94 
46 


Columbia Gas — 
Columbia Plot... 
Combined Hit. -. 
Comtwstn. Eng.. 
Combustn.Equip 
Cmwith Edison.. 
Comm. Satellite. 

C|G 

Comp. Science- 

Cone Mills. 

Conn Gen fne-._ 

Conoco - 

Conrac 

Cons Edison. 

Cone Foods. 

Cons Freight...-. 
Cone Nat Gas..... 
ConeumerPower 
Conti Air Unas..-. 

Conti Corp 

Conti Group..... 

Conti Illinois. 

Conti Tolep 

Control Data 


Cooper inds. — 
Doors Adolph -... 

Copeland...- 

Copperweld 

Coming Glass-. ,. 
Cerroon Black- 
Cox Broadeaifg 

Crane- 

Crocker Nat 

Crown Cork— .... 

Crown Zell,.......: 

Cummins Eng — 
Curtltt-WrighL.- 

Damon.— 

Dana— . 

Dart Inda 

Data Oen 

Dayton-Hudson 

Deere- 

Delta Air ..... 

Dan'nye.. 


Dentsply Inti 18 

Detroit Edison— 124 

Diamond Inti 564 

Diamond Shamk 814 

D/Glorgio. — 94 

Digital Equip 88 

DHOngftam 164 

Dillon 184 

Disney^ Walt)......] 61 4 

Dome Mines. 1104 

Donnelley (RR) — ■ 354 

Dover Corp 464 

Dow Chemical....', 364 

Dow Jones 1 494 

Dresser 735, 

Dr. Pepper. . 134 

Duke Power 1 173, 

Dun ft Brad——.. 544 

DuPont ' 454 

EQftO ■ 354 


Vt 

244 

191j 

634 
264 
497 S 
88 
344 
287b 
613, 
35 3, 
25 
ST, 

247* 

437* 

864 

5Q) b 

364 

48 

204 


Easoo- I 

Eastern Airlines..! 
Eastern Gas ft F.! 
Eastman Kodak..' 

Eaton.. I 

EchllR Mfg i 

Eokerd Jack 

Electronic Data.. 
Elect. Memories. 

El Paso.; 

Emerson Elect..-' 
Emery Air Fgt—.J 

Em hart I 

Englehard MC....I 


Enseroh - 

Envirotsoh - J 

Earner k. 

Ethyl 

Evans Prods — .J 

Ex Cello 

Exxon 

FMC. 

Faberge 

Fodders- ? 

Fedora] Co 

Federal-Mogul.... 
Fed. Nat. Mori.... 
Fed. Paper Brd _ 
Fed. Resources.. 
Fed. Dep. Stores. 

Fleldcrost Ml - 

Firestone j 

1st Batik System. 
1st Charter Fin..., 


1st Chicago ■— , 
1 stCIty BonkTex! 

1st Ini Banc 

1st Mississippi 
1st Nat. Boston..! 

1st Po nn 

F Isons — 

Fleetwood Ent--| 

Flexi-Van 

Florida Pwr A L., 
Ford Motor. — 1 - 
Foremost Mck- 
Fostsr Wheeler- 

Foxboro 

Franklin Mint — 
Freeport Mini- — 

Fruehauf 

GAF- - 

GA7X 

GK Tech no log I 
GamWo-.Skogmo 

Gannett 

Geloo — 

Gen Am invest... 

Gen Cinema 1 

Gen Dynamics... 

Gen Electric 

Gen Exploration 

Gen Foods. 

Gen Instrument. 

Gen Mil la - 

Gen Motors - 

Gen Portland..—! 
Gen Pub Utilities! 

Gen Reinsca 

Gen Signal 

Gen Telep Elec..] 

Gen Tiro. -I 

Genesoo 

Genuine Parts.... 

Georgia Pac 

Geosource 

Gorbmr Prod 

Getty Oil 

Giddlngs Lewis 

Gillette 

Global Marine.... 

Goodrich (BF) 

Goodyear Tiro-. 

Gould.. 

Grace- 

Grainger (WWi 


174 

104 

234 

664 

314 

I 64 

297* 

318, 

74 

234 

394 

167* 

364 

464 


164 

414 

424 

485* 

337* 

54 
■ 65* 
94 
17T B 
265, 
275, 
B9? b 
434 
494 
124 
BB4 
274 
127 a 
324 

41 

44 

815, 

41 

173, 

234 

724 

66 

24 

324 

705, 

29 

643, 

205* 

64 

684 

404 

267 S 

197b 

44 

2678 

274 

854 

235, 

826b 

324 

304 

445s 

225, 

164 

267 B 

445* 

344 


154 

423b 

413, 

484 

33S S 

55, 

54 

94 

IB 

267* 

274 

294 

403b 

604 

124 

674 

274 

124 

324 

40*,' 

44 
51 T B 
407* 
173, 
834 
723b 
66 

24 

32 

707 8 

294 

544 

214 

54 

684 

404 

27 

195, 

i 44 

264 
27 t b 
854 
.234 
815, 
533, 
304 

45 
23 
164 

267 B 

454 

347* 


stock 

‘S- 

Gt. Ail. Pac. Tea 

7 

Qt Basins Pat-... 

151* 

Gt-Nthn.Nstoosa 

371* 

Gt. West Flnancl. 

19T* 

Greyhound 

164* 

Grumman— 

2514 

Guff ft Western— 

1ST* 

Gulf OH 

435* 

Hall (FB). 

273* 

Halliburton 

1245* 

Hammermlll Ppr. 

30 

Hand/etnan 

Z3 

Hanna Mining 

341* 

Har court Brace. 

341* 

Harnlsohfeger.... 

161* 


271* 

Harris Corp 

42S 4 

Harsco. 

341* 

Hecla Mining 

35i* 

Heinz (HJi 

■44 B* 


2U* 

Hershey-_ 

251* 

Heublefn — 

311* 

Hewlett Pkd 

74 

Hilton Hotels.—. 

40 1* 

Hitachi _ _ 

65i* 

Hobart Corp....— 

185* 

Holiday inns- 

25A, 

Holly Sugar — 

641* 

Homestaka 

Honeywell 

905* 

Hoover— 

161* 

Hoover Univt 

182* 

Hortnel Geo 

165* 

Hospital Corp — 

461* 

Household Fin.... 

181* 

Houoien Inds. 

26i* 

Houston Nt Gas.. 

471, 

Houston Oil Min- 

36 

Hudson Bay Mng 

27 

Hughes Tool 

69a* 

Humana.. 

65 

Hunt (Philip A}— 

121* 

Husky oil 

161* 

Hutton (EF) 

361* 

Huyek.. 

25 

1C Inds 

305* 

INACorp 

363* 

IU In* J 

1B1< 

Wert Basic Ind... 

261* 

Ideal Toy 

54 

ICt ADR_ 

55* 

imp. Corp- Aiher 

284 

INCO— 

£41* 

InsersoM Rand — 

607* 

Inland Steel...—. 

30 

Intel— 

89 

Interiake — - 

273* 

InterNorth 

3H* 

IBM 

663* 

Int. Flavours....— 

241* 

int Harvester— 

33 

Int. Income Prop 

101* 

Int. Muttlfoods— 

297* 

Int. Paper- 

4H* 

Int- Rectifier 

261* 

Int. Tel ft Tel 

307* 

Iowa Beef 

3BJ* 

Irving Bank 

401* 

James (F8) 

27 

Jaffa- Pilot 

27 

Jewel Cos 

303* 

Jim Walter 

33S t 

Johns Manville... 

241* 

Johnson Contr.... 

2712 

Johnson ftJnm.... 

805* 

Johnathn Logan. 

10 


227* 

Joy Mfg.. 

SOS* 

K Mart. 

23J« 

Kaiser Alumin.— 

247* 


Kaiser Steel........ 


Kaneb Services- 314 
Kaufman Brd..— 114 

Kay Corp 237* 

Kellogg 204 

Kenneoott Cpr... 884 

Kennametal 273, 

Karr-MoGee 794 

Kidds i— ... 394 

Klmberley-Clk .... 524 
King's Dept. St. ... 103, 
Knight Rdr. Nws. 264 

Koehrlng 1 364 

tappers i 283, 

Kraft-*,..- ' 

Kroahler 

Kroger. - 

LTV. 

Lanier Bas. Prod. 

Lear Slegler- 


457 8 


Lease way Trans 

Lenox 

Levi Strauss 

Lavltz Fumtr 

Ubby Owens Fd- 
Liggett Group — 

Lilly (Elli 

Lincoln Nat 

Litton Inds-...— ... 

Lockheed - 

Loews... — 

Lone Star Inds — 
Longs Drug Strs- 
Louistana Land.. 
Louisiana Pac-... 

Lowanstein 

Lubrizol 

Lucky 9trs 

MCA- 

Macke. 

MacMillan 

Macy 

Madison Fund.... 
Mfcrs Hanover ... 

Mftpco 

Marathon oil 

Marine Mid- — 

Marley 

Marriott 

Marsh MoLenn.. 
Marshall Field- 
Martin Mtta.. — 
Maryland Cup. 

Masco 

Massey-Fergn .... 
Mass Multi Corp 

Mattel. - 

May Dept Strs.... 
Mayer (Oscar).... 


443, 

74 

217 B 

12 

344 

274 

314 

314 

374 

27 
23 
BBEs 
55 
43 
617g 

344 

764 

534 

294 

504 

28 
103, 

724 

J5" 

134 

144 

463, 

224 

314 

464 

627* 

194 

261, 

253, 

68 

155, 

564 

247b 

274 

84 

154 

114 

254 

I 174 


M ay tig,.,,, | 

McCulloch OH ...I 
McDermott (JR) .! 

McDonald's- 1 

McDonnell Doug., 

McDonough- > 

McGraw Edison.] 

MoGraw-HIII. 

McLean Truckg- 

Mead. — _.... 

Media Genl 

Medtronic 

MeKon Natl 

Melville. 

Memorex. — 

Mercantile Sts.- 
Merck — — — ...' 

Meredith ^ 

Merrill Unch..— 


253, 

117* 

294 

494 

544 

41 

28 

374 

127 S 

274 

304 

404 

284 

397 B 

I 64 

374 

784 

40 

304 


64 
144 
574 
203, 
137* 
254 
194 
423, 
271, 
1237b 
30 
13 
347* 
547a 
134 
274 
42 1 B 
343, 
341* 
444, 
21 
214 
264 
313, 
734 
40 
554 
184 
251* 
644 
68 
91T| 
164 
1B4 
174 
467* 
19 
263, 
474 

2ST* 

264 
694 
364 
12 
161* 
36 
254 
303, 
36 T* 
184 
254 
54 
84 
284 
247* 
614 

30 
89 
271s 
314 
87 l B 

244 

324 

104 

194 

421* 

24 

31 
384 
404 
265, 

27 
304 
335a 
241* 
274 
82 
10 
224 
49 7 B 
237b 
257b 

457* 

31 

114 

£34 

204 

284 

284 

794 

404 

524 

107* 

265* 

364 

29 
444 

74 

214 

124 

344 

274 

314 

304 

374 

274 

224 

684 

55 

434 

627a 

334 

784 

33 

294 

514 

277* 

104 

721, 

164 

487a 

•137* 

144 

467* 

224 

814 

46 

624 

194 

264 

264 

684 

157* 

664 

244 

2B5* 

84 

I 64 

114 

25 
166a 

255, 

114 

30 
494 
544 
407* 

28 
367a 
124 
27 
304 
394 
284 
394 
164 
874 
784 
404 
304 


Stcek 


Mesa Petroleum 

MGM 

Metromedia 

Milton Bradley... 
Minnesota MM... 

Missouri Pac 

Mobil 

Modern Merchg. 

Mohasco 

Monarch MfT..... 

Monsanto 

MooreMcCmrfc... 

Morgan <4P1.. 

Motorola ... 

Munelngwear.... 

Murphy (GC) 

Murphy Oil 

Nabisco.... 

NbIcq Chem. ..... 
Napoo Industries! 

Nat. Can 

Nat Detroit 

Nat Diet. Chem. 

Nat Gypsum 

Nat Medical Ent] 

Nat Semlflduetr 

Nat Service ind. 

Nat Standard— 

Nat. Steel 

Natomas 

NCNB J 


a!’ 


834 

7bg 

914 

347* 

6 S 4 

68 

704 

154 

8Ts 

433* 

674 

454 

457 8 

604 

16 

16 

394 

264 

434 

194 

204 

28 

29 
244 
454 
40 Ja 
204 
164 
274 
684 
164 

717* 

224 

384 

154 

30 
SO 
125, 
328* 

324 

544 

234 

395, 

42 

504 

24 

87* 

43Ss 

277* 

254 

314 

104 

244 

424 

177b 

284 

414 

264 

134 

294 

205, 

484 

144 
33 4 
284 
254 

337* 


NCR. —| 

New England El..| 

New Eng .Tel— 

NY Stat* E*G...J 

NY Times 

NewmontMlnlng 
Nlag. Mohawk... 

NICOR Inc 

Nielsen (AC) A — 

NL Industries 

NLT 

Norfolk ft Waatd 
Nth. Am. Coal-- 
Nth. Am. fPhllps 
Nthn- State Pwr. 
Northgate Exp... 

Northrop.... 

Nwest Airlines— 
Nwest Bancorp... 

Nwest Inds.- 

Nwestn Mutul... 
Nwestd Steel W, 

Norton I 

Norton Simon 

Occidental Pet-. 

Ogden.— 

Ogltvy + Math— 

Ohio Edison 

Okla. Nat Gas— 

Ollit 

Omark - 

Outboard Marine 
Overseas Ship...- 
Owens- Corning- 

Owene Illinois 

PHH Group 

PPG Inds 

Pabst Browing .. 

Pac. Gas A Elect 
Pac. Lighting.... 

Pac. Lumber j 

Pac. Tel ± Tel 

Palm Beach 

Pan Am Air 

Pan Hand. Pipe.. 
Parker Drilling... 
Parker Manfn— 

Peabody Inti 

Penney JC - 

Penn wait - 

Peniuoll 

People s Gas — 

PepsiCo 

PerklrvElmer. 

Petrie Stores 

Petra lane— 

Pfizer 

Phelpe Dodge-.. 

Pftlla, Elect- 

Philip Morris ...... 

Phillips Pet 

Pillsbury ... 

Pioneer Corp 

Pltney-Bowes-— 

Ptttston... 

Planning Rich.... 

PI essay. ..... 

Polaroid — 

Potlatch 

Prentice-Hail.. 

Procter Gamble . 

Pub. Serv. E ft Gj 194 
Pub. S. Indiana-..! 204 


534 

74 

674 
344 
69 
57 T* 
714 
164 
9 

413, 

674 

45£* 

48 

60 

15 

144 

385, 

294 

434 

194 

206* 

284 

294 

24 

444, 

394 

204 

164 

264 

674 

154 

724 

224 

384 

154 

30 

604 

127* 

324 

324 

66 

234 

394 

42 

304 

24 

87* 

464 

277* 

254 

Sit* 

104 

264 

444 

174 

284 

404 

26 

14 
294 
207* 
424 

15 
334 
29 

257* 

325, 


364 ' 36 
134 134 

227*. , 23 
207* 204 

525* ! 624 


254 

194 

54 

337* 

524 

284 

304 

265, 

294 

484 

504 

277* 

594 

364 

40«, 

424 

36 
134 
464 
421* 
554 
504 

37 
26 

74 

654 

267* 

374 

234 

794 


Pullman- I 

Purex - 

Puroiator 

Quaker Oats- 1 

Quanax. — I 

Qu ester- 


394 

I 64 

284 

297* 

27 

64 


RCA- 27 

Ralston Purina... 114 

Ramoda Inns 84 

Rank Ory ADR. ... 4 

Raytheon 894 

Reading Bates..,.! 557* 
Redman Inda.—.* 97* 

Reeves Bros. • 314 

Reich tjold Ch#m 1 124 
Reliance Group-., 714 

224 
274 
184 
317* 
33 
177* 
524 
174 
404 
374 
244 
314 
344 
104 
144 
31 
544 

287* 
364 
124 
314 
144 
884 
264 
154 
264 


Republic Steel.... 

Rep of Texas.-. 

Reich Cottrell — 
Resorts Inti A...-. 

Revco (D 81 

Revere Copper... 

Revlon 

Rexnord — 

Reynolds (RJ) 

Reynolds Mils — 
Rich- Merrill 

rate Aid 

Roadway Exps_. 

Robins (AHI - 

Rochester Gas... 

Rockwell Inti 

Rohm ft Haas — 

Rollins 

Rolm J 

Roper Corp* 1 

Rowan - 

Royal Crown 

Royal Dutch 

Rubbermaid J 

Russell Stvr 

Ryan Homes....... 

Ryder System 

SFN Companies..! 
3PS Technology-! 

Safeco 

Safeway stores...l 

St Joe Minis- 1 

St Louls-San F.... 

St Pag! Cos 

St Regis Paper... 

Santa Fe Inds 

Santa Fe Inti 

Saul Invest 

Saxon Inds 

Sobering Pto . ._ 


164 

197, 

54 

344 

534 

284 

304 

254 

294 

484 

51 

27 
694 
354 
404 

424 

364 
134 
467* 
427* 
36J* 
494 
364 
164 
64 
554 
284 
374 
234 
79 4 
194 

204 

394 

167* 

28 
294 
27 

274 

4 

884 

57 

104 

314 

12 

714 

231* 

277* 

194 

314 

524 

174 

52 . 
18 
417* 

374 

241* 

314 

343, 

94 

144 

307* 

534 

29 

364 

124 

314 

145* 

88 

264 

154 

264 


254 I 254 
244 | 247* 
344 1 34 


401* i 
341* 
684 
79 
374 
32 
624 
494 
104 
7 


404 

544 

584 

79 

364 

324 

64 

484 

104 

7 


435* 1 444 


stock 


Schlitz Brew J-.. 
Schlumberger.... 

SCM 

Scott -Papsr 

Sc udder Duo V._ 

Sea Oontrv 

Seabrd Coast L... 

Seagram 

Sealed Power. ... 

Saarie (G D> 

Soars Roebuck..’. 

Seatraln Lns 

Security Pac 

Sedco.. 

Shell Oil 

Shell Trans 

ShorwirsWms.... 

Signal ..... 

Slgnode 


74 

1365* 

304 

184 

124 

254 
.1 47 
SS4 
J 234 

I 265* 
. 175* 
! 64 
. 294 
614 
I 377* 
, 391* 
1 371* 

I 40 
I 40 


74 

1364 
SOI* 
18 4 

127* 

254 

474 

56 

244 

264 

18 

64 

30 

584 

39 
394 
384 

40 
414 


Simplicity Patt... 

Singer 

Skyline 

Smith IntL. 

Smith Kline- 

Sonesta Inti 

Sony - 

south east Ban kg 
8th- Cal. Edlslon 
Southern Co. 

Sthn Nat. Res.... 
Sthn N. Eng. Tol- 
Sthn Pacific-...-. 

Sth Railway j 

Southland 

SW Ban ci ha res.. 
Sperry Corp....- 

Spring Mills. ... 

Square D— 

Squibb 

Std Brands 


94 I 91, 


97* 

13 

417, 

604 

18 

121 * 

17 

24L* 

121 * 

686* 

351* 

374 

764 

234 

294 

55 

17« : 

264 

274 

304 


St'd Bids Paint -I 29 
St‘d Oil C'lifomla 764 
Std Oil Indiana— 694 

Std Oil Ohio. 604 

Stanley Wks- 174 

Stauffer Chem... 204 

Sterling Drug 22** 

Stevens (JP). I 17 

Stokety Van K ,...i 247* 

Sun Co I 37 

Sunbeam t 184 

Sund strand j 434 

Superior Oil - 1814 

Super Val. Strs... 284 

Syntax ) 474 

TRW I 471* 


Tart 

Tampax.. 


— ! 32 
I 361* 


Tandy. 

Teledyne 

Tektronix. 

Tenneeo 

Tesora Pet 

Texaco 

Texas Comm. Bk] 
Texas Eastern.. 
Texas Gas Tm...J 
Texas Instrmts.. 
Texas 0(1 & Gas-1 
Texas Utilities.. 

Texasgulf- 

Textron- 

Thermo Elootro 
Thomas Betts-.. 

Tidewater 

Tiger Inti —I 

Time Ine. j 

Times Mirror:. — 
Timken ..... 

Tipperary- 

Tonka-—..— 

Total Pat 

Trane ... — J 

Transamerica- 
Trans Union. -... 

Tnuisway 

Trans World 

Travelers 

Tri Continental. 


■734 

1674 

674 

42 

30 

384 

647* 

71 

294 

1274 

574 

174 

464 

264 

364 

47 

484 

264 

57 

424 

604 

214 

164 

26 

244 

185* 

344 

254 

184 

404 

214 


Triton Oil Gas..... 
20th Cent. Fox... 

Tyier 

UAL. - 

UMC Inds. I 

UNC Resources-. 

Unilever NV 

Union Camp.— .. 
Union Carbide.... 
UnionCgmmerca! 

Union Oil Cal.— . 
Union Pacific..-. 

Uniroyal 

Utd Brands. 

Utd Energy Res- 
US Fidelity G— 

US Rlter. 

us Qypsum — 

us Home - 

US Inds 

US Shoe 

US Steel 

US Surgical 

US To b a c co.— 

US Trust , 

Utd Technolgr ...| 
Utd Telecomms .. 1 

Upjohn 

VF - 

Varian Assoas.— 
Vemitron 

Virginia EP..—..J 
Vulcan Matrie..... 
Walker (HmIC.H. 
Wallace Murray- 
Wal-Mart Stor 

Warnaoo -I 

WarnerComms.. 
Warner- Lam bt 
Washington Postj 
Waste Mmngt. 

Weis MJcts 

Wells Fargo 

W. Point PsppL... 
Western Airlines. 
Westn. Bancorp- 
Westn. Nth .Arne. 
Westing houts ... 
Westvaeo 
Weyerhaeuser. .. 

Wheelabratr F ...I 
Wheeling Pitts... 

Whirlpool 1 

White Consoltd-I 
White Motor..— I 

Whittaker —1 

Wicket I 

Williams Co J 

Winn-Dixie Str... 

Winnebago 

Wise Elec Power 

Woolworth 

Wrigley .... 

Wyly - 

Xerox; 

Yellow Frt Sys 

Zapata 

Zenith Red - 


257* 

364 

164 

214 

134 

164 

63 

484 

474 

87* 

344 

494 

S 

144 

39i* 

484 

814 

364 

243, 

84 

277* 

224 

581, 

374 

224 

61 

18 

584 

284 

284 

134 

114 

384 

264 

264 

497* 

144 

631* 

204 

20 

723* 

264 

864 

387* 

74 

291* 

704 

26 

34 

364 

494 

19 

204 

264 

44 

284 

154 

364 

304 

3 

244 

265* 

334 

134 

6 O 4 

174 

624 

164 


95* 

134 

414 

604 

18 

124 

174 

841, 

124 

6 B 4 

554 

384 

76 

234 

294 

557* 

174 

264 

275* 

303* 

29 

761, 

603, 

604 

18 

204 

223, 

174 
25 
373, 
184 
. 437* 
1804 
284 
48 

47 
317* 
347* 

744 

1634 

674 

414 

284 

38 
641* 
704 
29 4 

1259* 

663, 

17J, 

444 

284 

36 4 

473, 

484 

273, 

664 

424 

604 

224 

164 

254 

835* 

184 

344 

254 

19 

403, 

214 

25 , 
364 
164 
214 
134 

I 64 

623, 

48 
•474 

87* 

334, 

4B3, 

6 

144 

40 

424 

22i* 

363, 

26 
8 

28 

234 

384 

364 

224 

51 
174 
583, 
284 
284 
134 

114 

39 
264 
264 
504 
144 
524 
21 
804 
704 
864 
264 
39 

8 

297* 

704 

26 

344 

361* 

1 474 
183, 

! 207* 
263, 

44 

294 

!53, 

37 
304 

3 

244 

87 

34 

124 

614 

177* 

52 
164 


NEW YORK 


Indices 



Aug. Aug: 1 Aug. 
20 . 25 I 8“ 


♦HldUBtr'le , 96a.41 , B5aJ2'9M.19iaM.II3 i 9«.Il OM.B6 

H'rtte B’ndsj (U> j 89. S); Sfl^j W.«| BV.fi 69.(5 
Transport .|32».35:32«.81 327.7Bj3a<.M ; 3MI.M |si7.06 
utilities ' no.7711 11 JBin.aa'm.Bi, 


T OW^t VOl !41.7l».36.«0 58 p 21oj50,77oj4S,660 141,930 


110.7Bi 11Q.S3 


1980 


High | Low 


Since Cmpiit'n 


High I Low 


966.72 
1 15/8) 
7B.61 
(29/61 

327.73 
(22) Bn 
. 116.58 

t»l7> 


769.13 

(21/«> 

85.87 

(25(5) 

233.69 

(27/5) 

96.04 

(27/3) 


| 1061.70 ' 41.22 
(11/73) . (2/7132) 

I - i “ 

I 524.95 ' 12.25 
(21/0/60) (017/6*1 
165.32 10.62 

(20/4/69) (20/4/42) 


Day's high 964.69 low S 49.91 




| Aug. 22 

| Aug. 15 j 

Aug. B 

Year ago (approx 


ind. div. yield % 

J 5.59 

■ 5.53 

6.84 

i 5.57 


(TANQARD AND POORS 
!«■ 


tlnduat'ls „ 141.67 

JCcmpOBite- 124.84; 

1 

Ind. dW. yield % 

- IntL-PiE Ratio 




! Aug. 
£1 


Au( 


142 JS 142.61] 140.59 

las.lfl! 128.02' 126.46 12S.nj 


9 


159.12 

122.B0 


19B0 

[Since CmpHYn 

High 

LOW 

High ) LOW 

145 JK 
(22/8) 
128.82 
(22/8) 

111.W 
(2 TlT) 
TO. 22 
(15.2) 

142.B6 ; S J2 
(15/8/80) (58/8/52 
126.86 i 4.4B 
(11/1/73) (1/8/32. 


j Aug. 20 

Aug. is 

Aug, 6 

Year ago (approx) 

j 4.72 

4.75 

4.51 

4.98 

| 8.56 

8.32 

8.19 

S.49 

! ii.io 

10.87 

10.71 



1990 



High | 

j Low 

71,86.72.0372.47,72.07 

. i 1 i 

72.47 
i mm 

55J« 

(57/3) 


Falla- 

Unchanged..— — 

New Highs • — 

New Lows- — 


820 


MONTREAL 


Industrial 

Combined 


TORONTO Compos jte|22fl2.6B! 


Aug. 

26 


386.60! 

368.88 


A bT 


697 J4 
571.00 


ti 


Aug. 

21 


599.18i 389.68! 
372.47] 372.70 


2267^1 2271.7) 2270.7 


1,909 (1,916 
1 568 11,008 
947 | 538 
374 376 

73 208 

3 { 2 

1980 


High 

Low 

423.80 (29/2) 
578J9 (23/2) 

325.21 (27/5) 
296.80 (27/5) 

J271.7 (22.8) 

1702.5 127/5 


Stocks Closing an 
traded price- day 
, 761.100 12\i + *s 

B47.200 30 +Vm. 

Gull West 515.800 192* + S 

Dj All. Pac 430.W0 7 +7 

IBM 433.100 66V - 1 


Tuesday 

Sony 

.Teporo 


NEW YORK ACTIVE STOCKS 

Change 


Change 


East Kodak 432, 

Mobil 423. 

Coast Corpn. ... 

Net. Semi. 363.--- 

Citicorp 343.000 22^ 


price 

day 

66 1. 

- »i 

7D»a 

-I 5 . 

29', 

+ *4 

30H 

+-1*. 

22^ 

- i 


Aug. 

27 


Aug. Aug. 


2 1 !' I 2 1 !' i 


1980 


High 


Low 


AU8TRAUA ' 1 ! | 

Sydney All Ord. /1956,'39V 973.70. 978.54 975.9V, 976.41 979^4 (28/8) 

Metal ftMinrls. « 1856/89) 6514.136586.30 6530.10 6351.05 j 9680,96 (14/2) 


760.00 (2(1) 
4681.26 (29/51 


CraOit^Aktion rt/l.-S?. ! 67 .4L. 67.49i 67.44’ B7jsj 89.40 f7/1) { B5.39 (19/*) 


FAZAfcUen (8H12.-681 ! 232.37; 232.62] 231.7vj 233.621 

Commerzbank (Dec. 1962! 780.0 1 73B.7 I 728.9 , 732J 


238.88 (2B/2) 
749.2 (16/2) 


HOLLAND I ! I 

ANP-CBS General (1970/ ' 87.5 I 86 J j BS.S , 88.6 

ANP-CBS IndUBt. /1870) j 65 J - 6.1, 66.4 ' 96.6 | 


86.0 (16/7) 
88.2 (11/1) 


212.73 (78/31 
667.0 (27/5) 


74J (27 H) 
BS.S (29/5) 


Han^Seng 8ank i31/7/64i 1218 J5 1226.85' (c) 


1228.03 (28/8) | 758.6 (16/5) 


Banco Comm. Ital (1972) 125JJ7 12!.88 ( 1 18.25, 122.®, 


128,25 (20/8) ! 85.11 (2/11 


JAPAN 

Dow Average {IS/5'48) 6930.88 8988.05 6922.99 B086.16 1 

Tokyo New SE (4/1/68/ 478.43] 477 J4. 479.55 478.46: 


6931.66 (27/0) 
479.63 (26/8) 


8476.88 (27/5) 
I 449.01 (10/3) 


NORWAY 
Oslo SE (1/1/721 


i I 

, 123 Jo! 124.00 124.78 


125.43 


Straits Times 0966) - I 601.17] 603.66; 594J»! 584. IB 1 


SOUTH AFRICA 
Gold 0358} 
Industrial (1SSB/ 


144.79 (14/2) 


603.68 (26(8) 


fut ! 809.7 810.3 E - 1 
; i U ) ; 619.7 ! 620,7 J — I 


610.3 (25/8) 
623.6 (21 J) 


110.12 <28/3} 


429.76 (8/11 


649.6 (2/7) 
456.0 12/1) 


Madrid SE (28/12/79) 1B6J2; 106.71' 106.82' lOS.SSj 


106.82 [ 22/8 1 


95.78 (15/6) 


Jacobson ft P. (1/1/88) • 357.21 S3.10 562-63 36S.Mi 


I 

386.99 (8/21 j 354.72 (17/1) 


BELGIUM 

Belgian SE (51/12/83) 94.26 94.68 

94J4 

' 

84.74 

106.75 (11/2) 

TO.14 7X7/5) 

DENMARK j ! 

Copenhagen SE r)/1/73i ! 86.28! 88.23 

B6.78 

85.65 

87.20 (12/6) 

74J8 (6/3) 

1 j ... , 

CAC General (29/12/61) [ 1ID.6; 1«U 
Ind Tendance (28/12/79) | 1170! H6X 

110,0 

1093 

1173 (22/2) 

97.1 (3/11 

116.4 

1143 

117.0 (27/6) 

95.6 (S/1) 


Dow 10.24 off at 1.30 p.m. 


Prices moved downwards early 
and remained easier throughout 
the early session. At 1.30 pm the 
Dow Jones Industrial Average 
had shed 10.24 to reach 943.17. 
with declines leading advances 
by none to four in active trading 
of 31.2m shares (28.4m). The 
NYSE All Common Index shed 
65c to $71.21 by 1 pm. 

Continuing worries about 
rising interest rates and inflation 
were suggested as reasons for 
the decline. In addition to these 
causes, the U.S. Labour Depart- 
ment reported a 1.1 per cent 
drop in U.S. productivity for the 
second quarter, much worse than 
the preceding quarters 0.1 per 
cent drop. 

VSl. which on. Tuesday agreed 
to merge with Fairchild Indus- 
tries for $280m, was up $1 to 
S41{. Fairchild picked up 83 
to $261. 

Oneida gained $13 at $21{ after 
sharply higher second-quarter 
earnings. 

Itek slipped SI to S28£. It 
plans to offer $25m in convertible 
debentures. 

Among the many declining 
issues, Hewlett Packard shed Sli 
to S76J. GF SI to $55. Philip 
Morris 51 to $153, Daniel lndns- 

tries $11 to $483, Data Ter minal 

Systems Sli to $29. Sehlum- 
berger $2| to $134, Capital Cities 
$li to $62 i and Raytheon $13 to 
$873. 

THE AMERICAN SE Market 
Value Index had shed 2.37 by 
1 pm to 328.88, with declines 
ahead of advances 268 to 207 on 
volume of 4.1m shares. 

Sam P. Wallace retreated Sli 
to $8|. on reports of flat third- 
quarter earnings. 

Lake Shore Mines rose $13 to 
$193, while Commodore Inter- 
national shed Sit to $653. 

Canada 

The market was mostly lower 
at midday, with the TSE Com- 
posite Index losing 11.03 points 
to 2,251.65. Metals and Minerals 
were 19.23 off at 2,201.69 and 
Oils and Gases slipped 32.86 to 


Closing prices for North 
America were not available 
for this edition. 


4£25.59. but Golds increased 
63.06 to 5,118.78. Volume was 
2.99m shares (2.66m). 

Gulf Canada, the most active 
stock, yielded 3 to C$ 293 , Bqw 
V alley Industries i to CS23g. 
Alcan Aluminium | to C$37 and 
Noranda 3 to C$28}. 

In Montreal, the market also 
moved down. Against the trend. 
Banks advanced 1J24 to 389.27. 
GnJf OH Canada lost } and Shell 
Canada J. 

Paris 

Share prices dosed generally 
firmer in moderate trading. OUs 
ended weaker, however, amid 
rumours that the French Govern- 
ment might increase taxation of 
oil companies, and this encour- 
aged some general profit-taking 
at midsession. 

CIE Fran raise des Petioles 
shed FFr 7 to FFr 226, Elf- 
Aqultalne lost FFr 29 to FFr 
1132, and Esso SAF FFr 8 to 
FFr 276. 

All other sectors firmed except 
for Investments and Real Estate, 
which weakned. and Chemicals, 
which were mixed. 

Among gains on the day were 
Club Med, up FFr 13 to FFr 414, 
and Peugeot, up FFr 5 to FFr 
220 . 

Among foreign shares. Gold 
Hines were sharply firmer, 
Canadians also strengthened and 
Germans and Dutch were steady. 

Germany 

After a strong start, the tone 
eased and shares dosed mixed. 

Commerzbank managed a lOpf 
rise to DM 173.6 in otherwise 
lower Bank shares, and in mixed 
Chemicals, Bayer ended the ses- 
sion down 10pf at DM 118.10 
after reporting higher first-half 
earnings and slower sales growth 
in the second quarter, and 
Hoechsf gained 30pf. 

Steels were mixed, with 
Hoesch off DM 1.30 and Mannes- 
mann up 90pf, while in Cars, 
BMW shed 70pf as Daimler and 
VW showed small gains. 

Among Machines. MAN shed 
DM 2 and KHO DM 1.10. 

Public authority bonds fell up 
to 0.60 point and the Bundesbank 


bought DM 10m to steady the 
market (DMlLlm). Mark Euro- 
bonds were easier. 

Switzerland 

The recent market decline 
halted and shares closed mixed 
in moderate volume with 
trading focused on major shares. 

Slight improvements were 
noted in Financials, where 
Elekfrowatt put on SwFr 30 to. 
SwFr 2,550, Oerlikon Buhrle 
SwFr 5 to SwFr 2,825 and Stka 
Flnanz SwFr 30 to SwFr l;400. 
Banks, Insurances and, major 
Industrials also closed steady or 
narrowly higher. Gains outran 
losses 46 to 34. 


Plantations subsidiary also eased, 
wMle another $ime subsidiary. 
Tractors (Malaysia), gained. 
Tins like Berjuntai declined 
under profit-taking. Properties 
and Plantations closed mixed, 
and Banks closed lower where 
changed. 


Australia 


Japan 


The Nikkei Dow Index closed 
at a record 6,930.66, up 24.61, 
after a moderate day's trading of 
310m shares (250m). Advances 
outran declines 342 to 297. The 
Tokyo SE Index rose 0.58 to 
478.43. 

Revived buying in Specula- 
tives. Non-ferrous Metals and 
Resources-related issues led the 
advance. Among issues gaining 
on the day were Nippon Oil, up 
Y90 at Y1440, Nissbin Floor, up 
Y14 at Y370. Taihel Kogyo, up 
Y26 at Y264. Arabian Oil, up 
Y120 at Y2.740. Japan Wool Tex- 
tile. up Y15 at Y553. and Down 
Mining, up Y52 at Y513. 


Hong Kong 


Stocks closed generally weaker 
after a day marked by alternat- 
ing buying and pro6t-taking. The 
Hang Seng Index shed 7.50 from 
Tuesday's seven-year high to 
close at 1218.53 in active turn- 
over. with dealers noting strong 
interest locally and abroad. 


Shares closed easier on profit- 1 
taking after a quiet day. Despite 
a surge from British investors 
returning from the Bank Holi- 
day weekend, there was little 
overseas interest, and indicators 
retreated from the year-higbest 
levels recorded on Tuesday. 

The All-Ordinaries Index lost’ 
4.84 to close at 973.70. Declines 
outpaced advances in Minings by 
94 to 47 and in Oils by 31 to 9, 
but Industrial gains outweighed 
losses 8554. 

Reflecting the tone of the 
market, leader BRP shed 10c to 
A815.75 and CSR ended the day 
8c lower at AS7.70. 

Many heavyweight Miners also 
lost ground. 

CRA finished 10c lower at 
AS6.40 after Tuesday's strong per- 
formance. while HIM slipped 6c 
to A85.24 after outlining new 
gold, silver, copper and base 
metal prospects. 

Despite Tuesday's announce/ 
mem of higher interim profits, 
Utah ended the day 16c down at 
ASS .40, on news that the Queens- 
land coal strike is likely to con- 
tinue. WMC also lost ground in 
quiet trading, and Kitchener 
shed 5c to A$2.S4. 


Johannesburg 


Singapore 


Prices finished lower in active 
trading as shares eased under 
profit-taking. The Straits Times 
Industrial Index retreated 2.49 
from Tuesday's seven-year high, 
closing at 601.17. 

Slme Darby declined on ex- 
pectation of disappointing half- 
year results. Sime’s Consolidated 


Golds closed firmer following 
the gold price in fairly active 
trading and small London buy- / 
in? in heavyweights. 

Heavyweights gained up to R3 
as in West Dries at R112, while 
others gained around 25 to Z75c. 
Medium and Lightweights 
generally gained 5c to 75c and ' 
De Beers rose 5c to Rll.60. . 

Mining Financials followed 
Golds, Jd featuring with a 1 
R5.50 gain to R87 on results. 
Platinums and Coppers also 
firmed. . I 


CANADA 


Stock 


Aug 

26 


AWtfW.._ j Blk 

Agnieo Eagle. I 151? 

Alcan Alumn I 37a* 

Algoma Steal I 40>< 

Asbestos. 32 

Bk Montreal 20 1* 

Bk Nova Scotia..., 33b* 
Basic Resources.i 16 




Belt Canada ...... 

Bow Valley 

BP Canada. 

Brascan A 

Brineo. 

B.C. Forest 

Cadillac Fairy.... 
Camflo Mine* — 

Can CemenL 

Can NW Lands... 

Can Packers. — 
Can Perm Mtg ... 

Can Trustee 

Can Imp Bank.... 
Cdn Inds.... ...... 

Odn Pacific 

can. P. Ent 

Cdn Tire 

Cherokee Res — 

Chieftain.... J 

Cominco 

Cons Bathst A.— 
Coseka Res... — | 

Coa tain 

Daon Devel. 

Denison Mines ...I 

Dome Mines 

Dome Petroleum I 

Dom Bridge 

DomFoundrles A| 
Dom Stores.. — 

Dom tar 

Falcon Nickel.... 

G onstar ...... ....1 

Gt-West Ufr — 

Gulf Canada. 

Gulf stream Rim.. 
Hawk Sid. Can....i 
HoJIinger Ags. A, 

Hudson Bay Mng 
Hudson's Bay — . 
da Oil A Gas.... 

Husky Oil 

I AC 

Imasco 

Imp OH A ........ 


295* 
235* 
441* 
305* 
Bis 
169* 
25 
S3 Bg 
12 

283* 

3H* 

1B3* 

261c 

BBS* 

275, 

481* 

297* 

mu 

in* 

2Ss* 

66 >4 

171* 

195, 

iOic 

101* 

5XJ* 

229 

861* 

294 

3B7* 

187* 

361* 

1361* 

39 

165 

304 

10 

186* 

614 

31 

27 

37 

183, 

11 

261 2 

42fi* 


imp uu a..... 1 

Inco. j 28** 

Indaf 25*4 

Interpr. Pipe ! 284 


Kaiser Res.. 

Mac. Bloedel 

Marks 4 Spencer 

Massey Ferg 

McIntyre Minas..' 
Meriond ExplorJ 

Mitel Corp. 

Moore Corp 

Mountain State..] 
NaLSea Prods A.| 
Noranda Mines...! 

Nthn. Telecom.. 

Oakwood Pet 

Omni 

Pacific Cooper... 
Pan Can Petrol... 

Patina 

Placer Dev- 

Power Corp. 

Quebec Strgn.....! 

Ranger oil — • 

Road 8tenha A...., 

Rio Algom I 

Royal Bank 

Royal Trustee A..: 

Sceptre Res. i 

Saegrtim 

Snail can Oil ; 

Steel of Can A. — i 

Tack B 

Texaco Canada. . I 
Thomson New* A) 
Toronto Dom Bk. 
Transcan Pipe.— 
Trans Mntn Oil A. 
Utd Slscoo Mines 
Walker(Hrm)C.HJ 

Warrior Res 

West coast Trans., 
Weston (Geo) 


33i 2 
344 
10 
97* 
96 
93* 
336* 
39 
22 ** 
121 * 
287* 

393* 

193* 

8.80 

4.60 

9X1* 

341, 

26 

273, 

64 

413, 

11 

33J, 

64 

16 

136* 

64 

SUi 

3S>* 

191* 

263* 

19 

313* 

24 

152* 

211 * 

30a* 

6.00 

136* 

26T* 


21 

154 

3BU 

4U* 

51 

295* 

33 
16 

194 

233, 

444 

307, 

84 

164 

25 
324 
113* 
283« 

314 

185* 

264 

291* 

28 

494 

304 

254 

114 

26 
664 
17 
197* 

104 

104 

624 

127 

864 

194 

414 

185* 

267, 

133 
394 

165 

304 

1D4 

1B4 

614 

304 

274 

374 

183, 

107* 

264 

434 

264 

15 

184 

334 

344 

10 

94 

974 

94 

324 

384 

124 

124 

284 

394 

194 

2.90 

4.25 

92 

34 
244 
174 
6.00 

434 

11 

327, 

544 

154 

134 

645* 

314 

36 

204 

27 

I 84 

314 

24 

154 

814 

303, 

4.S0 

134 
264 


AUSTRIA 


Aug. 27 Prtoe 


Swiss BankCpn.(31/l2lsfl> 309.7 ; 509.5 ; 210.8 • 512.3 


317.8 /1 1/2/ | 278.0 (28® 


WORLD 

Capital Inti. (1-1/7Bi 


— | 150.9 1 1MJ : 151.5 I 150.9 \2I(B) [ IMA (27/8* 


Bess values of ell indices am 100 wrapt NYSE AH Common— SO: Standard 
and Poors— 10; and Toronto-1 .000; the lilt named based on 137& t Excluding 
bonds, *400 industrials. 5 <00 industrials plus 40 Utilities, 40 Financials ind 
20 Transports, e CJcssd. u Unavailable. 


Creditanstalt 836 

Landerbank $86 

Perltnoosar.. I 270 

Samperlt 105 

Steyr Daimler. — | 244 
VeltMher Mag...| 300 


+ Of 


-a 

— l 


BELGIUM/LUXEMBOURG 


[Price 

Aug. 2 7 j Fit- 


ARBED 

Bonq Int A Lux ., 

Bakaert B 

Ciment CBR 

Ceekerlll 

EBES 

Eleetrobel 

Fabrique Nat 

GB.mno.._......... 

GBL (Brux L). 

Gevaert - 

Hoboken 

Intercom — 

Kredletbank. 

Pan Holding 


+ or 


1,420 

6 , 000 , 

1.900! 

954; 

2021 

1.9451 

5,990 

3,O0Oj 

2.39Q 

1.350 

1.276! 

' 2.6001 
1.476' 
5,850; 

«,080«! 


-28 

2s" 

+ 2 
-16 
+ 5 
-10 
-20 
+ 10 

+6 
-20 
+2 
-50 
+ 50 


BELGIUM (continued! 

I Price 
Aug. 27 | Frs. 

+ or 

Petroflna. 

4.930 

-55 

Royals Beige 

6.710 


Soc Gen Banq ... 

2,445 

-5 

Sec Gen Beige 

2.370 

-10 

So fin a .......... 

3.450 

+ 5 

Solvay 

2.640 

-10 

Traction Eleot.. 

2.540 


UCB - 

1.320 

— 4 

Union Mlnlere... 

730 

-4 

Vleille Mont ...... 

11362 

1 —20 

DENMARK 



Aug. 27 

Price 

-for 

Krone 


Andslsbanken... 

106 


BaJtloa Skand. 

351.76 

+ U 6 

Burm & Wain 

25 


Cop Handelsbnk. 

108 


D Sukkerfab...... 

2S9.2I 

+OJ5 

Danske Bank— 

107.5 


East Aaiatlo- 

108 

- 0.6 

F) nan* ban ken... 

149 

+ 1.25 

Fore node Brygg 

266 

• + 1.76 

Forande Dampsit 
ONTH/dg 

J1B4 

+ 0.6 

(162.5 


Nord Kabal 

|162 


Novo Ind 

j31B.4( 

+ 8 

Paplrfabrikker.. 

|115 


Privatbenken.... 

110.7! 


Provlnsbanken.. 

108.5 



240 


S Berendsen 

396 

1 -2.25 

Superfos 

1125.50' +4.5 

FRANCE 



Aug. 27 

Price 

+ or 

Frs. 


Emp runt 4i% 1871 

2,602 

8.4BC 

+47 

Emp runt T% 1973, 

+ 25 

cne n 

3.69: 

—4 

Afrique Oacld. — 

415.01 

+ 1 

464 

—3.5 

Aquitaine 

1,132 

-29 

Au Print emp* ... 

108.00 

I —1 

BIC._ 

602 

-1 

Banq' Rothsohlh 

153 

___ 


707 

+ 27 

8 SN Gervais.. 

1,034 

+ 4 

Corrafour - 

H.GBSxr 

+ 16 

Club Meqiter. — 

,414.00 

: +13 

CGE 

393 

i +5.2 

CSF (Thomson).. 

483 

1 +3 

Cle Banoalre 

[360.8 

— 1JS 

Cle Gen Eaux.... 

475.0 +9 

CoD meg 

163.8 +0.3 

CCF - 

190 

+ 0 ^ 

CreuMot Loire — 

79.8 

+ 2.8 

CFP 

226 . 00 s] 

—7 

+ 0.8 

+6 

DNEL 

Dumez 

35.9 

878 

Gan. Occidental. 

358 


(metal ... 

92.8 

+ 1.4 


287 


L'Oreal 

729 

—3 

Lag rand — ...... 

1.613 

+ 73 


65.1 


Matra — 

9.15C 

+ 160 

t '■ r :T [Vi mm 

880 

+81 


555 

— 

1 Moulinex — ... 

78.1 

— 0.8 

1 Paribas. 

263.6 

+ 1 


ioas 

+1 


344 

+ 2.6 


ZlS.Oxr 


1 Peugoot-CIL. 

220.00 

+ 5 


228 

-6 

II. 1 11 

316 

+ 6 

1 Redouts — 

452 

—6 

a 1 , * 

12 S 

—1.9 


259.50 

127.00 

-28.5 

St -Go bain 

-1.5 

Skis Rossignol ... 

859 

+ 89 

Suez.. 

290.5 


Telemeoh Elect.. 

896 

+ao 

Thomson Brandt 

241 

+8 

GERMANY j 


[Price 

+ or 

Aug. 27 

Dm. 


AEG-Teief 

88.20 

— Q. 6 D 

Allianz Vers 

44B 

+3 

BASF 

154.60 

+ 1.00 

BAYER. 

Bayer-Hypo.. — 

118.10 

260 

— 0.10 

--3 

Bayer- Vorsin 

306.50 

—5.00 

207.5 


BMW 

161.5 

-0.7 

Brown Boveif-— 

IM.Oxr 

— 1.8 

Commerzbank — 

173.6 

+ 0.1 

Conti Gummi 

64.10 


Daimler Benz...., 

063.0 

+ 1.3 


249.90 

+ 1.00 

Demaa — 

133 


D'sche BabcookJ 

192,5 

-i i 

Deutsche Bank— 

286.5 

- 0.6 

DU Sohu/t. 

167.00 


Drosdner Bank— 

192.5 

-1.5 

DyckZement.— 

140 

—3 

GHH- 

214 

—1 

Hapag Lloyd„. - 

73.6 

-0.5 

Hoeohst 

1 16,90 

+ 0 .U 

Hoasob- 

22,7 

—1.3 

Koizmann IP) ..... 

39B.OO 

+7.50 

Horton. 

144.2 

— 0.6 

Kali und Safz 

166.3 

+04 


220 


Kaufhof. 

X74.6| 

+0.5 

KHD... 

S 12.00 

- 1.10 

Kloeckner. 

46,50 

+ 1.00 

Krupp. 

60 

+ 1 

Linda—., 

327.5d 

— 2.6 

Lurthanca 

76.6 

+ 0.1 

, ppnnwpii 

189 

-2 


LZ3.00 

+0.40 


129^0 

—0.18 


285 

-2 

, Mueneh RuclL....[ 

650 1 

+6 

Preussag..— i 

125.6XC! 

+ 2.0 

[Rhein Wert Eieot!i80.0D 

— 0.20 

Rosenthal 273.00 

- 0.20 

Sobering 

328.80 

+2M 

Siemens — 

279.2 

+ 1.2 

Thyssen 

62.9 

-0.3 

Varta. 

170 



.39.60 

+ 0.00 

Verein-Wert— ... 

274 

Volkswagen 

1 72.50 

+0.40 


HOLLAND 



Aug. 2 7 

Price 

+ or 

FIs. 

— 

ACF Holding 

73 


Ahold _... 

73 


AKZO. 

ABN 

306.50 

+ 1 


89.3C 

-0.20 

AMRO 

65.90 

+0.20 


181.6C 

+0.60 


B4.6C 

Buehrmann-Tat 

6B.9C 


Catand Hldga 

24.60 


Elsevier 

209 JEC 

+0.20 

Fnnla _____ 

134.8C 

+ 0.10 

Euro Oom Tst..— 

67.50 

-0.50 

OisL Brocades... 

30.80 

+ 1.60 


56.0C 

-0.40 

Hoogovens 

15^0 

-0.80 

Hunter Douglas- 
Int-Mueller 

15.80 

25JI0 

67.50 

15.20 

— 

Nnarden.- 

=OJO 

Nat Ned Cert. 

116.8C 

-0.10 

NedCred Bank- 

67.3C 

— O.H) 

Ned Mid Bank—. 

238 

—0.60 

Nedltoyd— 

95JX. 

—0.90 

One Grinten..— . 

124.50 

-0.10 

OGEM - 

8.7C 


Ommaren (Van)- 

28.80 

+6.Vo 

Pakhoad. 

45.50 

+ 2^0 

Phillips. 

17.4C 


RUn-Schelde. 

48.0C 

^6.70 

Robeco 

184.60 

104.80 

-0.60 

Rollnco— 

Ro rente — 

175.5 

114.50 

— OJO 
— 0.40 

Royal Dutch..— 

[172.8C 

-0.60 

Stavenburg‘s 

214.0 ei 

-030 

Tokyo Pao Hg — 

164 

+OJ50 

Unilever. 

122.4 

Viking Res 

108 

+2^0 

VMF-Stork— 

37.5C 

-OJO 

VNU_ 

81.71 

—0.80 

Volker-Stevln... 

50.50 

—1.40 

West Utr Bank - 

/256.00 

+OM 

ITALY 



Aug. 27 

Price 

+ or 

Ure 


ANIC. — 

9.875 

+0.B7S 

Assieur Gen - 

77.000 

+ 1860 

Banca Com'/e.— 

20.70C 

+750 


575 

+ 15.5 

Cent rale. 

13,400 +190 


8.00C 

4110 


1.70C 

+71 

Flnsldor. ....... — 

76 

+3 

Invest. 

2.719; +64 

ital ce mend.—.. 

26, BSC 

+225 


360 

+ 12 

Montedison. 

Olivetti 

Pirelli Do 

Pirelli SpA. 

166.75 

+9.75 

2.700 

87 & 

+99 
+ 17 

Snla Viscose 

880 

+ 55 


675 

+69 

ToroAssle.... 

15,580 

12,520 


NORWAY 



Aug. 27 

Price 

+ or 

Kroner 1 



XOB 



71 

-1 

Credit bank— .... 
Elkem 

127 

78 

—OJO 

Kosmos..— _ ... 

410 

—10 

irrmTmr™ 

560 

— 20 


120 

—2 




Aug, 27 

Price 

+ or 


Kronor 


AUA— . 

168 

—2 

A8EA 

136 

62 

— 3 

Atlas Copco. 

150 

— ■■■■ 

Gel/uiesa 

112 


Electrolux o..— 

82* 

+0,50 

Ericsson——.. — 

84 

170 

80 

—OJO 

Fagorsta 

+1 

Graenges 

B6.5 


Mo och Dom 

104 

—1 

Baab- Scania— 

71 

+1 

Sandvik 

191 


Skandia 

242 

—1 


130 


BKF 

69.50 


BtKopparberg.. 

Sven Handolsbn. 

195 


72 


Tandstlk — 

87 

-1.50 

Uddeholm..... ... 

Volvo — — 

62.S0 

64.5 

+ 1J0 


SWITZERLAND 





Aug. 27 

Price 


Frt. 


Alusuisse 

Brown BoverU- .. 

1,235 

1.705 


EE 


do (Part CertsL. 

K m 



2,365 

+5 

i/- 

2,550 

+30 


860 

...... 


>9,250 

+250 



+25 

interfood — - 

5,600 

1,420 

1,470 

-25 

Landis ft Gyr — 



3,445 

—5 

Oer-Buhrie 

2,8251 

+5 

Pirelli . 

273 

—2 

$andoz (Ptcts).. 

483 

-2 

SehindieriPtCta) 

280 


SwiSUir. ....J 

734 

+B 

Swiss Bank 

377 



6,750 


Swiss Volksbfc... 

1,775 

-5 

Union Bank ....... 

3 596 


Winterthur 

2.380 


Zurich Ins. 

13,925 

+25 


AUSTRALIA 

Aug. 27 


Price 
Aust. St 


ANZ Group 

Acrow Aunt 

Allstate Expl 

Ampol Pet. 

Assoc. Pulp Pap., 

Audimeo. — : 

Aust Cons lnd..._ 

Aust Guars nt 

Aust Nat Inds..... 

Aust Paper 

Bank NSW.._ 

Blue Metal 

Bond Hldgs^ 

Bora! 

BlVIlle Copper... 
Brambles inds.— 
Bridge Oil 

BHP 

Brunswick Oil..., 

CRA 

CSR 

Carlton ftUtd.... 
Castlemalneiys. 
Cluff Oil (Aust.).- 
Do. Oota 
Cookburn Cemt. 

Coles (GJ.) 

Comal co 

Cons Gold.. 

Containers 

Costain 

Crusader Oil 

Dunlop - 

Elder Smith GM. 
Endeavour Ree— | 
Gen Prop Trust- 
Hemermley. ...... ...j 

Hartogan Energy] 

Hooker...- .... 

ICI Aust 

Jennings — - 


4.75 

1.12 

1.95 
1.42 
2^5 
0.29 

2.15 
1.55 

2.96 
2.20 
3.06 
1.81 

2.70 
2.80 
2.38 

2.75 
4.95 

15.76 

0.32 

6.40 

7.70 
1.86 
3.05 
0.31 
0.20 
1.35 
2JIB 
6J20 

9.60 

3.40 
3.25 

4.16 
0.87 
3 25 
0.56 
1.50 

4.60 

5.60 

1.15 
2.484 

1.16 


Jim be rlana. Min.. 1.46 

Jones (D) 1.39 

Kla Ora Gold 0.54 

Leonard Oil 1.55 

Ml* 5.24 

Meekatharra Ms- 7.00 

Meridian Oil. 0.35 

Matramar Min... 0.41 

Monarch Pot 0.70 

Myer Emp 1.50 

Nat Bank ! 2.75 

News- 2.90 

Nicholas Int. I 1-33 

North Bkn Hill ....) 4,00 

Oakbridga.- 4.12 

Otter Explw I 1.60 

Pancon 1 7^0 

Pan Pacific 0^1 

Pioneer Cone. 1 2.30 1 

Queen Margt GJ 0.47 
Raakltt ft Coin i 9.50 j 

Santos 13.80 i 

Sleigh (H.C.) 2.63 


+ or 


Southland M’n'g 
Sparges Expl — 
Thoa Nntwida — 

Tooth 

Utah Mining. | 

Valiant Consdt- 

Waltons. 

Western Mining J 
Woodslde Petrol. 

Woolworth a- 1 

Wormald Inti 


0.58 < 

0.70 

9.52 

1.90 

5.40 

1.25xr| 

0.79 

6.04 

3.05 
1.78 
4.25 


— 0.10 
-0.05 
-0.03 
— OJ11 


—0.0? 

—0.05 

^tijS 

+oji 

-4-0.01 

+0.0? 

+djB 

Zoliib 

foil'd 

— O.OB 
-;-0.Dl 

+o:k 


- 0.01 

+ Q.K 
— 0,07 
+ 0.02 
—0.06 

+0.01 
+0.02 
-0.03 
+ 0.02 
+ 0.01 
-0.05 
- 0,00 
+0.20 

-0.06 

+D.02 

+o:oi 
— 0.02 
+ 0.02 
— O.0S 
— O.I0 
— 0J)1 

+b!di 

+0.05 

- 0.10 

— 0.02 


+0.04 
—0.07 
— O.lfi 
—0.05 
-O.01 
—0.18 
—0.07 
+0.0) 
+QJ» 


HONG KONG 

Aug. 27 


Price 
H.K. 8 


Cheung Kong 

Cosmo Prop.....* 
Cross Harbour*. 
Eastn Asia Nav~ 
Hang Seng Bank 
HK Eleotria I 

HK KoWJoon Wh.j 

HK Land.:.....- 

HK Shanghai Bk. 

HK Telephone.— 
Hut oh I ton Wpa_. 
Jardine Math..... 

New World Dev- 

O'aeas Trust Bk. 

SHK Props. 

Swire Pec A. .. 

Wheel'k Mard A 

Wheal'k Mariti'e I 


26.4 
2.40 
11 
6.50' 
136 : 
7.06i 
90 I 
17.70 

17.70' 

26 I 
12.301 
20.701 
5.40; 
6.75 
19.00 
8.60] 
5.60i 
6.201 


-0.3 

— 0.20 


— 0.20 


-1.50 
+ 2.20 
—0.70 
-0.40 
— 0.10 
- 0.20 
+0JB 
—0^0 
—0.50 
+0J15 


JAPAN 


Aug. 27 


Price 

Yen 


684 

643 

426 


403 

726 

402 

669 

37B 

306 

400 

[ 1,020 

418 

637 
, Ml 

3,020 

11 910 

HI 


+ or 


+ 11 
-5 
-1 
—4 
+ 8 
-10 


+6 
+ 19 
+2 


-30 

-13 

-14 

—80 

-60 

-9 


Ajinomoto 

A/nada 

Asahl Glass — 

Bridgestone I 520 

Canon — 1 632 

Citizen 

Dalai 

DKBO 

Dal Nippon Ptg.~ 

Dalwa House 

Dalwa Seiko- 

Ebanu — 

El sal 

Fuji Banku 

Fuji Film... 

Fujisawa 

Fujitsu Fanuc 

Green Cross. 

Hasegawa 

Helwa RJ East— 

Hitachi- 

Httachl KokL 

Honda , 

House Food 

Hoya. 

itoh (C) 

It o-Ham 

lto-YokadQ_ 

JACCS 

JAL. 

Jusco . 

Kajima 

Kao Soap 

Kaahlyama 

Kikkoman 

Kirin.-....- 

Kokuyo 

Komatsu 

Komatsu FI ft. — . 

Konlshlroku ! 497 | —3 

NOTES; — Prices on this 
Individual exchanges end era 
suspended, xd Ex dividend, 
xa Ex all. 


307 1 -1 
-12 
-77 
-6 
-2 
—6 
-5 
-10 
—7 
+80 
+ 1 
+ 1 


60S 

517 

810 

866 

429 
640 

[ 1,120 

, 490 
12.370 
698 

309 

419 : 

535 I -rB 
386 i +6 

415 I 

1,030 -30 

377 +1 

710 I -3 


JAPAN (continued) 

I Price 

Aug. 27 Yen 


Kubota 370 

Kumagal / 441 

Kyoto Ceramic... 3,430 

Lion - - 385 

Meada Cons. 635 

Maklta 1,030 

Marubeni 406 

Marudal 61B 

Marul 686 

Matsushita 744 

M’ta Elec Works. 580 
NTbishi Bank..... 416 

M'bishl Corp 691 

M'blshl Elea.-... 207 
M'bishl Rl Est~.. 420 

MHI — 184 

Mitsui Co - 406 

Mitsui Rl Est 550 

Mltsukomhl 428 

NGK Insulators— 469 
Nippon Denso — 1,120 

Nippon Gakki 714 

Nippon Moat. 460 

Nippon Oil 1,440 

Nippon Shlnpan. 671 
Nippon Steal 139 
Nippon Sulsan.— 202 

NTV — ,4.380 

Nissan Motor 1 660 

Nlsshln Flour 370 

Niashin Steel 147 

Nomura. — 405 

NYK - 299 

Olympus — ........ 910 

Orient - 1.080 

Pioneer 2,160 

Renown 551 

Ricoh 570 

Sanyo Elec — 3BO 

Sapporo 237 

Seklsui Prefab - 744 

Sharp ..... 593 

Shiaeido 910 

Sony — ,2.650 

Stanley.- 490 

S'tomo Marine— 27B 
Ta/haf Dsngyo — 740 

Talael Corp 219 

Talaho Pharm— 565 

Takeda 580 

TDK -.... 8.700 

Teijin - 135 

Telkoku Oil - 1,070 

TBS -.-I 539 

Toklo Marine— .1 631 
Tokyo EJect-Pwr.l 895 

Tokyo Gas- 114 

Tokyo Sanyo 550 

Toshiba J 205 

Tokyo Corp | 222 

TOTO 1 *60 

ToyoSeikan 415 

Toyota Motor 786 

Victor 1.880 

Wacoal | 730 

Yamaha Motor... 870 

Yamazaki 645 

YasudaFIra. 291 

Yoko»awa Bdge. 650 


+ or 


+4 
+ 30 
-5 


-2 


— 13 

- 9 - 
-1 
-3 
—5 
-13 
—7 
-8 
+3 
+ 10 
-1 

+90* 


—20 

+a 

+ 14 
+1 


-25 
+10 
-30 
+1 
—3 
— 9 
-8 
+4 
—10 
-30 
-40- 
+ 1 
—2 
+2 


—10 
+ 20 
— 1 
+60 
+ 9 
-8 
— 1 
+ 1 
+ 5 

—I 

—2 

-3 

—Sir 
-26 
—6 
-5 
— 1 
-30 


SINGAPORE 


Aug. 27 

Price 

3 

+ or 


4.58 

—0.04 


3,66 

— 0.(16 

DBS 

6.50 

-0.05 

Fraser A Neave— 

B.05 

+ 0.US 


2.46 


Inchcape Bhd 

3.88 

+0.02 

i. 

15.00 

-o.so 

8 J P -* i - i J JUpH 

5.50 



[OCBC 

12.20 


Pan Elect... 

2.34 

-OJM 


3.70 

-O.10 

W Ik* 

7.65 

—0.15 

UOB 

4.60 



SOUTH AFRICA 


Aug. 27 

Price 

Rand 

+ or 

Abereom 

3^1 

—0.05 

AEftCI 

9.20 


Anglo Am. Cp 

19.00 

+ 0.TO 

Anglo Am. Gold.. 

117.60 

+ 1.00 

Barlow Rand 

11.75 




64.25 

+ 1.26 


5.50 


2.90 

+0JS 

De Beers. 

11.60 

+0.06 

EastDrie 

33.0C 

+0.75 

FS GedukL. 

84.5 

+ 1.00 

Gold Fields SA... 

91.8C 

+ 0.B8 

Highvold Steel ... 

5.60 

+0.20 


7.3C 

—0.28 

Kloof 

men 

— 0.2B 

N&dbank 

6.60 

19.50 

-0.15 

Protea Hldga.— ... 

3.75 

-b.05 

Rom brant 

7.6C 

+QJJ6 

Rennie* — 

3.76 


Rust Plat — 

mib'A 


Sage Hldgs. 

&.7E 

— 0.17 

rn , , HIM 

4.0fl 

—0.05 

Smith CG Sugar. 

17.00 

2.18 

-O.B8 

TlgerOata~ u . — 

16,80 



2.40 

— 


Financial Band US $0.82 i 

(Discount of 372%) 

BRAZIL 


Aug. 27 

Price 

Cruz 

+ or 


1.75 

-0.10 


3.91 

+0JS 

Banco ttau^. 

1.59 


Belgo.Mln 

5.31 

+0.2B 

Lojas Amer 

3.00 

+0.10 

Petrobras PP..._, 

4.20 

+0.05 

Pirelli OP 

1.42 

—O.OB 

Souza Cruz 

3.00 

+0.07 

Ump PE 

EMI 

+0,10 

Vale Rio Does ... 

10.90 



Pover: Cr. 679.8m. Vol. 196.6 m . 
Source; Rio de Janeiro SE, 

page era a* quoted an die 
teat traded pikes. $ Dealings 
xc Ex scrip issue, xr Ex rights. 







































































Financial Times Thursday August 28 1980; 


East London 


£12,000 + Car 


FINANCIAL 


CONTROLLER 


Our client is a small group of companies whose activities centre round the 
provision of specialist transport and warehousing services to the international 
entertainment industry. Rapidly growing, they now seek a Financial Controller 
who will handle the increasing complexity of their operation. 

Aged early-30's upwards, the successful candidate is likely to be a qualified ACA 
or ACMA. Experience of costing systems and budgetary control in the road 
transport industry would be particularly helpful, as also would experience of 
multi-currency operation and the establishment of comprehensive management 
information systems. 

The post carries the possibility of Board membership and assistance will be given 
with any necessary relocation expenses. 

Letters of application together with CV, salary- 
progression and any other relevant data, should be 
sent without delay to Mr. C. A. Cotton, Executive 

. Recruitment Division, MLH Consultants Limited, 

/m XL ~ | ¥ Park House, 22-26 Great Smith Street, London 
IjP H SW1P 3BU, quoting reference A22 1. 


Con sulting Group of Companies 


INTERNATIONAL 

TAX 

MANAGEMENT 


OIL INDUSTRY 


London 


• c£24,000 + car 


Responsible for the tax matters of substantial oil exploration, 
production, mining and trading activities in Europe, the Manager will divide 
his or her time between compliance and creative tax planning. Advising on 
local tax situations as the company expands into new territories,the 
Manager will work closely with operations management. Promotion 
prospects are good and it is envisaged that the Manager will need to 
establish a formal tax department through further recruitment. 

Our multi million turnover client explores for and produces oil and 
minerals worldwide. The company is a partner in major finds in the North 
Sea with further and continuing exploration activities in Europe and Africa. 
Aged 27-35, applicants should be qualified accountants with broad 
corporate taxation experience, ideally with substantial oil industry content. 
Please telephone or write to Stephen Blaney, B.Comm., FCA quoting 
reference 1/2017. 


EMA Management Personnel Ltd. 

Burne House. 88/89 High Hoi born, London. WC1V 6LR 
Telephone: Ot-242 7773 


Finance Director 

CoiisumerDiimbles 


for a rapidly expanding group manufacturing, importing, and 
distributing consumer and household merchandise throughout 
the UK direct to employees in their place of work. Turnover has 
doubled from some £2m in the last financial year, and is expected 
to double again to £8m by 1981 with further dramatic growth 
thereafter. This necessitates the appointment of a senior 
executive to join the young management team, and 
professionalise the entire function, (including a possible capital 
restructuring), with a view to a possible flotation . 


Candidates, aged early 30’s to mid-40’s should have accountancy 
qualifications with mature experience of the function in a 
manufacturing/trading environment and strength in 
management accounting. 


Starting remuneration c. £16,000, possibly higher. Usual 
additional benefits including relocation assistance. London 
based. 


Please write with relevant career/salary details-in confidence - to 
S. W. J. Simpson ref. B. 38353. 


This appomtmna is open 10 men and oomm. 


United Kingdom Australia Belgium Canada 
Franca Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.S.A. 


Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 




deteils of cairn together wth the names of two 


directions tor policy decisions. He/shewS be supported 
by three Department Heads, namely Systems 
Ctevetepment, Accounts, and Banking, tocher with 
some 60 stall. 

me position calls fortfiesuccessM appicant to be fufly 
aware of aid able to demonstrate si* of man 
management and motivation, the ability Id build and 




employer (no approach wil be made 
peiirissiw) should be submitted to: 


The General Manager. 

Itastee Savings Bart— Sooth East, 

49/53 Surrey how, 

LONDON SE18BY 

to arrive by not later than 12th Saptemb«r1980. 




TRUSTEE SAVINQS BANK 
SOUTH-EAST 




7 You have a 
science degree. 

You are 

working ki a high 

technology 

environment. 

You are com- 
mercially aware. 

You nave 
no concept of 
failure. 

This is the 
biggest chal- 
lenge of your 


career. 



Sals 


In its chosen technological 
field our client is a world leader, 
working at the very frontier of 
discovery. 

. Its success has been 
founded on the genius of its 
technological brains and their 
commercial awareness. A group 
of men who rank with the best in 
the world. 

Now, these men need heirs. 
In two orthree years most of them 
will have left the company for 
natural retirement. 

And therein lies your 
opportunity. 

The opportunity is for you to 
join the company now; to work 
alongside extremely talented and 
.knowledgeable men; to learn and 
develop; and in two or three 
years, inherit the throne. 

There are seven vacancies, 
all extremely demanding. ■ 


Specialist technological 
disciplines are required in some. 
A marketing track record is 
required in one. 

Experience in the petro 
chemical industries, scientific 
civil service or branches of the 
Armed Forces could be an 
advantage. 

Commercial awareness is 
essential. Technological excel- 
lence is only valuable in so far as 
it makes sound commercial 
sense. We are aware that 
engineers don'talways makegood 
managers but we’re looking for 
the best of both worlds. 

You will be working on 
highly complex technological 
iroducts; products which have to ' 
unction in some of the most 
nostile environments imaginable. 
On projects valued in multir . 
million pounds. 


It is unlikely that these 
extraordinary opportunities will 
occur again ; at least not in the 
near future. ' 

If you do not have excep- 
tional ability and abounding 
confidence you should not apply. 

If you have these .qualities, 
we would be delighted to spell out 
the details and the obviously 
substantial rewards. 

Please apply ih writing to 
Arnold Robinson, Director, - 
Royds Personnel Services, Bank 
House, Cherry Street, 
Birmingham: Please list 
separately any companies to 
which you would not want y our 
application , TT/nfL/TIC 
forwarded. >. IM. /Y l XT 


Applications are Ywfoome from bolll rfiervand women 



HOUSE OF COMMONS 


( Department of the 
Clerk of the House ) 



SELECT GQMMITTEE TEMPORARY ASSISTANTS 


The Environment and the Social Services Select Committee each requires 
a Temporary Assistant to. provide specialist assistance to the Clerk at the 
Committee and to undertake research in connection with particular 
enquiries. 

The Environment Committee requires an Assistant to cover housing 
Questions. Applications are invited for this post from candidates with 
a good degree in Economics or Statistics together wnth several years' 


practical experience as an economist in the housing sector. Applications 
from candidates with other good first degrees wiJJ be considered if they 
have done post-graduate work aa economists in the housing sector. 


The Social Services Committee is appointed to examine the expenditure, 
'ad mini sira non and policy of the D.H.5.S. and the work ol the Assistant 


'ad mini sira non and policy of the D.H.S.S. and the work ol the Assistant 
could cover economic, social and administrative questions. Applications 
are invited for this post from candidates with a good degree (or equivalent 
professional qualifications relating to work in this field). 

For borfi posts the preferred age range is 38-35 years and for a successful 
candidate within this range the salary is likely to be between £9.616 and 
£11.516. according to age. qualifications and experience. Applications [ram 


particularly well qualified candidates aged from 25>27 will also be con- 
sidered. The salary lor this age group is likely to be between £7.966 and 


£9.571. There is a non -contributory pension scheme with interchange 
arrangements with other Public Service pension schemas. 


The appointments will commence as soon as possible after 1 November, 
1980. For the Social Services Committee post the appointment will be 
for a period ol 2-4 years. For the Environment Committee past the 
appointment will be for a period of one year in the first instance. 

Strict political impartiality is required of all House of Commons stall 
and Temporary Assistants will be expected not to engage in political 
activities tor the duration ol iheir appointments. 


For further details and application form write to the Establishments Office. 
House of Commons, London SWiA OAA. or telephone 01-219 5598 between 
10 am-4 pm. Closing date for return of application forms 26 September. 
1980. 


A CHALLENGING OPPORTUNITY WITH 
THE LONDON BRANCH (70 EMPLOYEES) 
OF A NEW YORK BANK 


CUSTOMER 

DEALER 


Based in the Dealing Room, you will be required to 
maintain regular telephone contact with our cor- 
porate clients, quoting rates and developing business. 


Ideally you should be in your mid-twenties with a 
minimum of three years’ money market experience 
in a bank, money broker or corporation. An under- 
standing of current economic and political events and 
their implications for our clients is essential for the 
successful candidate. 


Salary around £9,000. Subsidised mortgage , pension, 
profit sharing, Luncheon Vouchers, four weeks’ holi- 
day and medical benefits are all part of this package. 


Write Box A72S1, Financial Times 
10 Cannon Street. EC4P 4BY 


Over £20,000pua. • London, W. 


This appointment will report to the 
Chief Executive of the newly formed 
Hotels and Catering Division of the 
Grand Metropolitan Group. It will cany 
a place on the Division's Policy 
Committee. 

Annual sales approach £500 
millions from some 90 hotels at home 
and abroad, over 250 Bemi Inns and 
Steakhouses and a diverse complex 
of Gatering businesses. The Division 
employs 40,000. 

Supported by an established 
finance organisation within the Division’s 

trading companies, the 

main tasks will be to advise T) 

top management upon ail FibL 
aspects of finance, to . . j j j 

contribute to policy and ■ JLJ01 

specific programmes for 


and overseas and to exercise^ 
disciplined controls over the Division's V 
assetsand finances. 

Candidates, male or ferhaJe.Trjust 
be Chartered Accountants and- : " 
preferably graduates,;ideally.aged 
40-47.They must have experieneeof 
intemationaf busiBess trarisactionsin •• 
Europe and/or North Arhericarand— T 
of-ajnHbU^ , 

and pursuance of large-scale 
devetopments overseas. Experience - 
in one of fiie leisure or service , 

industries will be helpful. • ;V •* 

— - n Please write in confidence 

1 ■ ■' with brief, details shewing - / 

T, ’. are met to R CVplmes, 
YWS Bull Ho!mes-(Maragemen^ ; ' 
— - Lid., 45 Albemarle Street, : 


development in the U.K. FH&ONNELAD/1SEKS ... -London W1X3FE: 


Financial Director (Designate) 


circa £lo/)00+ car 


A LEADING PITTSBURGH BANK REQUIRES 


A YOUNG BANKER 


Preferably with AIB Part I or equivalent, to assist 
the internal auditor in London and Frankfurt 
branches. Salary is negotiable and the total 
benefits package is attractive.. 


fieplp to Box A73S3, Financial Times 
10 Cannon Street. EC4P 4 BY 


M Yyirimit Nobel (UK) Limited wish to recruit a FinMiCTal Dir^tciriliesigri^lfe 
m company is a wholly owned subsidiary of Dynamic. Nobel AG ofrW- 

Germany -a company operating intmuationallvandwith worM-wid* sains 


u m - — r 1 ■' “ ** suusiuiwy ui uyn.miic. i\ooei /Lli oi rw.- 

-■i-/ Germany -a company operating i ntniintionaUvaadwith worW-wide sales of- 
chemicals, explosive and plastics approaching £700m. The U.K. company, has 
growth over the last few years and. with' a planned turnover of. 
k_Om lor this year; is poised to accelerate this growth into the 80s. by further 
investment internally and where appropriate by acquisition. The .location of the 
appointment is at Slough and there is a manid'acturing facility at Northampton awl 
an office in Johannesburg. 

The Financial Dirwtor (Designate) will report to the^Managing Director and -be 
responsible for all financial and accounting matters* with special empbasis onithfi 

en isaged that the appointee will offer senior accounting'. experience : ihclndin 


25? EES wiU * ne f<*'«ated at around £15,000 pa and a wrmSany^ 


Candidates, male or female, can make application 
by quoting reference MCS/2097 and requesting a - 
personal histonr form from Ashley S. Phoenix, ' 
Executive Selection Division. Southwark Tbwera 
London Bridge Street, London SEl 9SY. . ' 


riCC;: /=‘ ; y: 

/aterhouse 


.▼Associates.-. 
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Finance Executive 


- Finance for innovation Ts no mere slogan at NRDC since 
we already hold nearly 300 "venture" and "development" 
. capital investments in companies operating in exciting 
. new areas of technology. 

. Ourfinancing methods are also innovative and in order 
to expand our portfolio we need a qualified accountant 
with business flair and a strong desire to work in company 
.finance. 

■This will involve the appraisal and monitoring of invest- 
-merit situations using sophisticated techniques; and the 
1 creation and negotiation of financial packages tailored to 
the needs of start-ups and growing companies. 

High professional standards are essential and the candi- 
. date must be able to operate successfully with colleagues 
. from other disciplines in a wide range of business 
situations. 

Please write or telephone foran application form quoting 
rsf. B.263,to: 

The Personnel Manager, 

National Research Development Corporation, 

Kingsgate House, 

66-74 Victoria Street, p. i « 

London SWT E6SL. [\| f ^ Mm 

Tel: 01-323 3400. U \JU ULhV 


Mayfair 


c£14,0OO 



Our client is a fust grooving: public company Jn the commercial property 
business with its head office ia new premises in the heart of bustling Mayfair 
London. 

The company requires an enthusiastic qualified accountant aged around 30 
who "would enjovo high level of involvement in the day to day management 
and development of the buiicess. obu will be directly responsible to the 
managing dircacc forall acrountiog and seereta rial duties, "Nvith active partici- 
pation ia the -preparation cf cash, flow projections, financial appraisals and 
Stod-riELs change documents. Some commercial experience is required. Career 
prospects are excellentforsomec'ne whose technical abilities and commercial 
acumen can meet the expanding needs of the company 

Mease send car rise personal, career and salary details, or apply fir an appli- 
cation firm, quoting fitfiAC 500 tor 

W.S. Gilliland, Thornton Baker Personnel Services limited 
Fairfax Horn e, Fulwoocl Place, London WClV 6DVC 
Telephone; 01-405 S422. 

AnemberDttheMaaaj^asmCcosuliaiiVsAssocution 
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Hate £19.50 

Per Single Column Centimetre 






systems and data processing manager 

m/f 

Our leading position in international b.infcfnris sctivelclinked to a strong 
EDP support. In this c ontext vre offer a unique caret r opport unity in a key 
managerial position. 


The candidate we are seeking win have plannification and # s 

O gives evidence of top managerial capabilities. implementation responsibilities 

□ has a successful systems developments record, □ j or several large svstems projects. 

□ demonstrates a strong technical background, □ dam processing operations, 

□ is unlikely to be less than 35, _ □ communication 3 networks, 

1 - Engltshrequired; French a major plus. □ office automatic. 

in a dynamic environment 

□ supervision of SO peoole, 

□ two IBM 4341. 

O V.WDQSVSE, DCS. VS A.AT.PLT. FORTRAN"... 

T.ncation is Brussels. The Bank offers a very competitive compensation package. 

Please send yon r resume in confidence w Alain L. GKISAV. 
iMcrgan. Guaranty Truat, avenue des Arts 35, 1040 BRUSSELS. 


The Mswgasa Baiak. 


UN1VER5ITY OF WARWICK 

Visiting Professor/ Roadot tn 
Organisational Behaviour 

.Tiie Universii/ proposes 10 make a 
visiting appointment ai Praiessonal 
or Reader level within inn School 
of Industrial end Business Studies 
ior one year commencing January, 
1381. This appointment has arisen 
because Professor A. M. Pettigrew 
has been j warded a one year 
Personal Research Grant by the 
SSRC. The person appointed would 
be o» peered to roach undergraduate 
and postgraduate courses in Organ- 
isational Behaviour. Applicants with 
interests in Organisation Design 
and Change will be particularly 
welcomed. Tnis post may be suit- 
able for appropriately qualified 
cjndidJtcs from industry wishing 
to take a sabbatical. Informal 
enauir.es may be made to Pro- 
fessor A. M. Pettigrew (0203 
2001 1. exln. 20*12). Salary either on 
the Reader scale: C11.165-Pa.980 
p.s.. or in the Professonal range: 
min. £14.275 p.a. (both untfer 
review). Further derails from the 
Academic Registrar. University of 
IVarwici . Coventry CV4 7AL quot- 
ing Ret. No 3/3 A.* B0/M. Closing 
dsie lor receipt d! applications is 
jOtn September 1360. 
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Essex 


To £15,000 + car 


Our clients, a UX office equipment group operating at an international level In a 
highly sophisticated market place.are seeking a Commercial Managerfor one of 
their operating divisions.The successful candidate will act as the right-hand 
man to the Divisional Managing Director and will be responsiblefarthe total 
accounting and administrative functions (both of which are computerised) and 
the managementsen/ices, total staff 70. Applicants maie/femafe,aged around 
35,mustbequalifiedaccountantswhohavealreadygainedexposuretothe 
total business function, prefers bly in office equipment* Ref, 11 71 /FT. Apply to 
R. P. CAR PENTER, FCA, FCMA, ACIS, 3 De Walden Court, 35 New Cavendish 
Street London W1 M 7RA»TeI: 01-636 0761. 


mm 


Selection Consultants 


&S0 


imnoiui Aim minaur 

sVIfiddaesex £11,500 + Car 

-*.tr excellent opportunity has arisen for a younu ouahfieil si'.c&unlant tn progress 
to the very top in the internal audit fun ..non. The position of international Audit 
onager has arisen due to a major worldwide expansion b\ our client, multi- 
national distributors of electronic and audiovisual equipment. 

Report in? to the Head of Internal Audit in Chicago, the job involves developing 
.md supervising European audits in liaison with local and head t*ftice Management. 
For 3n above average candidate, the opportunities within this company are virtually 
us I muled. Ref. 1-JS4. 

Contact flordnn Montgomery or Chris Dcnington on hi -585 .5105 




^DeOgNTANjCY PERSONNEL SENIOR APPOINTMENTS 

\/Va|j, Lon^pfeEC2|^5tB. ^ 


CONFIRMING HOUSE 


ELDERS, -yporienced and successful large international traders, offer an opportunity in their 
London office for a senior experienced officer aged up to mid-30's who preferably has bean 
working in a confirming house business and with a proven track record. The cticceiTful 
applicant will be mainly working for o ur_ wholly-owned subsidiary Elders Finance and Investment 
Company, a well-known merchant bank in Australia, in the context of our UK operations, we 
are primarily interested in developing to confirm purchases cf overseas buyers of UK exports 
to any country and UK buyers of Australian exports. We require an officer to take charge 
and build up such an operation in Britain who would ideally have had at least five years’ senior 
experience in a similar position. Our group runs a successful international trading and merchant 
banking operation in Australia mainly with regard to trade emanating from that country to 
Britain, the Continent of Europe and to the countries bordering the Pacific and Indian Omnc. 
and in association with our offices in the Far East and Middle East, We seek a younger person 
ia^able cf assisting us buiid on this trade at tnis end Salary and terms negotiable. 

Apply in the fir:z case in str.ct confidence to: 

Colin H. Price, London Manager, 

Elder Smith Goldsbrough Mori Limited 

3 ST. HELEN'S PLACE, BI5H0PSGATE. LONDON EC3A 6AX 
Tcii (01) 588 5201 After hours: Esher (78) 62438 


53 


The Fund Management Department of a progressive 
and expanding firm ot stockbrokers in London is seeking 
an additional member. Candidates should be young and 
have an appropriate qualification and preferably some 
experience in Stock Exchange invcMmeat. The success- 
ful applicant will rccei\e a period of training in the 
technical aspects of modern portfolio theory and per- 
formance measurement, as an assistant to fully qualified 
members of the Depart men t. 7 here ’.vil I be ample oppor- 
tunity to take responsibility quickly and communicate 
directly with diems. 

Candidates will be avw'ai both on their present capa- 
bilities and on their development potential. This is an 
excellent opportunity with good, career prospects and 
fully competitive remuneration. 

This appointment is open to both male and female 
candidates who should ^end adequate particulars initi- 
ally. in confidence, to J, Honigan, Personnel Services 
Division oL— 


Spicerond Pegler Management 
Consultants , St. Mary Axe House, 
56-60 St. Mary Axe, 

London EC3A SBJ. 


Company Accountant 

C. London £10-12,000 

An exciting opportunity exists in a commodity trad- 
ing company in London. \V1 for a young and 
ambitious Chartered Accountant. Reporting directly 
to the board the successful candidate will be respon- 
sible for setting up and operating a new accounting 
system that will -involve working with a small pro- 
fessional team and liaising closely with our clients. 

Idea IK- candidates aged between 25 and 35 will have 
experience of commodity accounts, computerised 
systems and client accounts. The person we are look- 
ing for will be self motivated and have the abilitv 
to grow with the company in this fast moving 
environment. 

For the right candidate the salary will be negotiable 
between £10.000 and £12,000 p.a. with early review, 
plus bonus and a generous benefits package. 

Jr. ihe first instance ipritc enclosing c.v. to: 

Tne Chairman . Box A72S2. Financial Times 
10 Cannon Street. EC4P 4BY 


CITY DEPOSIT BROKERS 

require an experienced money broker to complement 
their existing sterling Inter-Bank and G.D. team. 
Salary negotiable and commensurate with experience. 

Write to: 

G. D. Wan drag 

City Deposit Brokers, Royal London 3 Louse 
22. Finsbury Square. London. EC2 
or ring 01-63S 8726 


, KPuU Iji F& 


Management Accountant 

' We are the management services company of Thomson McLmtock & Co, a 
major UK firm of charteredaccoimtants andtheBritishmember of tjhe KMG 
international accountinggroup. We provide advice on business 
admin is nation to a wide range of clients. 

The management accountantwiU join a small team of accountants and 
computing specialists. Working with senior managements of client 
companies, the task is to identify their needs for management information 
and then to design and implement appropriate systems. Our projects callfor 
a high degree of self sufficiency, technical excellence and creative flair: There 
is substantial room for career development; the firm provides formal training 
and encourages its members to plan and carry out their own individual 
development programmes. 

The requirement is fora qualified management accountant ( preferably with 
a degree) with extensive industrial experience and familiarity with, 
computing systems. Age; late^Os. 

Remuneration: up to £13,000 pins car and other benefits, 
location: City of London. 

Please write in confidence to AH Mallinson ( Ref: 11/80F) . 


Thomson McUntock Associates 70 Finsbury Pavement London EC2A1SX L i£ 1 ! 


INVESTMENT 

ACCOUNTANT 

EDINBURGH 


Our Fund Management Services 
Department offers investment institutions 
computerised management information 
services including investment accounting, 
portfolio valuation and performance 
measurement. More than TOO funds with 
assets in excess of £20 billion use our 
performance measurement service and the 
more recently established Investment 
accounting service is currently used by 
funds with assets of £4 billion. 

We place great emphasis on the level of 
support offered to our clients and are now 
seeking a professionally qualified 
development accountant, to: — 

& Help us adapt and improve our service 
to meet clients' needs: 

9 Advise clients on the most effective 
use of our service; 


40 Develop an advisory function to - ’ 
complement the computerised 
accounting service. 

Candidates should have experience in the 
organisation and provision of multi- 
currency investment bookkeeping and 
financial management Information, allied 
to a creative and practical approach to 
problem solving. 

The post, located at our Edinburgh office, 
carries a salary which red eels the 
importance we attach to the job. The firm 
operates a profit-sharing bonus scheme 
and there is a contributory pension scheme. 
A^tance will be given with relocation 
expenses. 

Applications should he sent in strictest 
confidence to: 

P. P. HARK1N, Senior Executive 


WXMXMACKENZ IB & iXi 

RRSKIN B HOUSE, 68-13 QU KBS ST„ EDIN BURGH EH2 4NS 
TUL; 031-226 fUl 



WOOD,M ACKENZIE &CO. 

. Members of The Stock Exchange ^ 



MARINE MIDLAND BANK,im a. 
LONDON 

Shipping Banker 
Lending Officer 

We have avacancyforaShippingBaiiker, 
experienced in specialised secured international financing. 
The successful candidate will join an aggressive 
and experienced group which is responsible . 
for the Bank's international shippingportfolio. 
Previous experience in credit analysis, documentation, 
and marketing is essentiaL 

The salary, which, is negotiable, will be made attractive 
to the rightperson and there is an-esceUent 
fringe benefit programme. 

Apply in writing with c.v. to: Head of Shipping Group , 
MarineMidlandBank, a-a., 34Moorgate ; LondonEC2. 


Age 25-35 c £12,000 

Our diene, a rapidly expanding American Bank with an active dealing name, 
seeks to appoint an able ambitious person to the above role. The position to be 
filled is chat of No. 2 in a small dealing team, and applicants should therefore 
be able to demonstrate a particularly mature and professional approach to their 
work. 

Please contact MARK STEVENS (Confidentiality guaranteed) 




SENIOR DOC. CREDITS 

Age 24-26 c £7,500 

Leading Internationa] Bank seeks bright, career-conscious young person with at 
least four years' experience of all aspects of documentary credits. The successful 
candidate, will^ be promoted to Officer sratus in the near future. Excellent 
projpecci for right person plus outstanding benefits package. « 

Please ring TREVOR WILLIAMS 

&& banking PERSONNEL 58 

** i/42 London Wall -London EC2- Telephone: Q1-S0S Q7S1 

(RECRUITMENT CONSULTANTS) f|||| 
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Accountancy 

Supervisor 

Experienced or 
part qualified 


Our client a large successful organisation based in 
Xorth-West London, is currently seeking a Supervisor 
to take charge of tbe Accounting Control Section. 

A responsible attitude is ofjjrune importance as the 
job involves leading a small team on budget preparation 
and month-end accounting control of factory overheads 
and raw materials. The successful man or woman, aged 
between 24415. should have practical experience gained 
in the field of cost accounting. The right person can 
look forward to a salary of £7.000 including bonuses 
and a first class range of company benefits, including 
23 days' holiday, subsidised canteen and a sports and 
social club. 

Please send details of experience to Position Number 
ASA 8033. Austin Knight Limited. London WLA IDS. 

Applications are forwarded to the client concerned, 
therefore companies in which you are not interested 
should be listed in a covering letter to the Position 
Number Supervisor. 


Operations Manepr 

Electronic Components 
Around £16k+cor 

Wfe seek, for an international client, an exceptional 
talent to manage a facility manufacturing high reliability 
components for advanced electronic equipment. 

The successful candidate (male or female) will 
probably be from the manufacturing function of the 
electrical/electronics industry, have a degree (or 
equivalent) and be aged between 35 and 45 years. 

Location --Rural North West 

For an early interview decision please write, in 
confidence, with a full ‘cv’ (no application form will be 
issued) to: 

Trevor B. Lee, Managing Director 
Executive Projects Limited 
I Garrick House, Carrington Street, London WIY7LF- 


FX DEALERS £ negotiable 

LENDING OFFICERS to £13.000 
CREDIT ANALYSTS to. £8,000 

DOCUMENTARY CREDITS 

£6.800+ 

BANK OF ENGLAND 
RETURNS CLERKS c. £6.000 

Please contact Mika Papa or 
Sheila Anfcetell -Jones 
236 0731 

L| Q. S. Banking 

W Recruitment Consultants , 

30-31 QUEEX STREET, LORDOXECf 


TOP FINANCIAL ANALYST 
FOR BANK 

to £12.003 + car. repining to 
Sen. V-P. Eton. grad. + 2-5 yre." 
exp. as Bank analyst. 

Treasury systems proj. manager lor- 
Bank; to E12.Q03 + cBr. Degree + 
Bank and microsys. exp. 

VJ*.N. EMPLOYMENT 
01-283 £022/3 


David Grove Associates 

Bcnk Executive Recruitment • 5 

£0 Cheapside London EC2V 6AX . . ? ' 

Telephone 01 -236 0640 

INTERNATIONAL BANKING APPOINTMENTS 

Head of Syndications-off-shore £Neg. Senior International Auditor ^ ^ 

Experience in lead management essential. * 

Aged 35-40 for continuous oveneai ;-cravi 

Lending Officer - Shipping £12,500 m.»i „„ „„ 


Lending Officer - Shipping £12,500 

Previous experience and good knowledge of 
Scandinavian marker. 

Oil Bantors-Janior & Senior 

£10-15,000 

Should have relevant experience in the industry 
or banking. 


0* £13,000* 

Aged 35-40 for continuous oversea* J-ouvd. , 

Related bank experience essential. 

International Auditor. c. £8,000 * 

Aged 25-30 with academic achievement plus 
sound banking experience to join audit team v 
operating UK and Europe. . r 

0 & M Officer 

Person mid-30s with minimum of 5 years’ bwk-\ 
mg including 2 years’ O and M z 


PLEASE CONTACT DAVID GROVE OR STEPHEN* LAWSON ON 01-236 8S40 


MINING SALE5/ RESEARCH 

£10.000 to £15.000 neg. 

Analyst. 25-32. with knowledge of 
S.A.. Australia and Finance Houses 
and with sales ability to loin estafe- 
fu/iad team of large Arm o/ Stock- 
brokers. 

ELECTRI CALS /ELECTRON I CS 

£8,000 to £12.000 ■■*.«. 

Graduate with 2 to 3 years' exp. 
as an electrical andlor electronics 
analyst to take over resoofifibHirv 
lor coverage of certain comeanles 
wirh wed known Firm. 


ANALYST— INSTITUTION 

to £12.000 

General Analyst. 25-30. with UK 
Equity research exp.. Interest In 
overseas markets and ability to make 
recommendations for major insur- 
ance company. 

INSTITUTIONAL SALES 
£ 12.000 to £ 20.000 pkg 
FAR EAST. GILTS. UK OR EUROPE 
Several at oar clients, ten names 
In staticbroking, seek high calibre 
individuals with goad specialist 
knowledge. 2-5 yrs.‘ sales exp., and 
the desire to loin a renutable firm 
eltortng partnership prospects. 


For a strictly confidential .talk about these or other positions with 
Stockbrokers or Institutions contact Anthony lima or Fiona Stephens. 

Stephens Associates 

International Recruitment Consultants 

35 Dover S treat, London W1X 3RA. 01-493 0S17 


= INTERNATIONAL BANKING= 

The following are among the more urgent of our compre- 
hensive range of current assignments: 

F.X. DEALERS £9,000-£15,0W) 

We have a number of very active clients seeking energetic 
and capable young dealers: opportunities occur at various 
levels, demanding experience in exchanges and/or deposits. 

HEAD OF ACCOUNTS to £12.000 

Busy U.S. bank seeks a really competent person to take 
control of the team handling all aspects of accounting and 
reporting. A qualification, although desirable.- not as 
important as in-depth experience. 

CREDIT ANALYSIS £8,000+ 

Actively expanding U.S. bank requires a young banker 
with a sound credit training to be gloomed for “the front 
line." A degree is essential; an M.B.A. highly desirable. 

OPERATIONAL/ MANAGEMENT ACCOUNTING c. £6,500 
Small-medium, but growing, international bank offers 
interesting and "stretching” opportunity to a youn? person 
with good accounting skills and an analytical mind. 

To discuss these, or your own particular requirements, 
please telephone Ann Costello or John Chiverton AJ.B. 


JOHN - 

CHTVERTONT 
■ ASSOCIATES Ltd, 


31, SotTHAMproyRow. 
London W.C.J. 
01-2425841 


Small investment management and banking 
subsidiaries of large group requires 

A CHARTERED ACCOUNTANT 

to take charge of own group accounts, budgets' 
* and pension scheme. 

Salary c. £10,000 

A SOLICITOR 

to assist generally in legal matters and in 
particular in relation to corporate finance. 
Salary c. £10,000 
Please reply to Box No. 449 7 
c/o Extel Advertising, H azlitt House, 

4 Bouverie Street , London, EC4 


A CAREER IN STAFF 
RECRUITMENT E.C.3 

We are the insurance staff recruitment division of one of the UK's largest 
employment agency groups. 

We need a trainee consultant (age 22-35) to join our successful team 
placing insurance staff m permanent positions. 

if you have sound experience of the London Insurance Market, are self- 
monvaied and enjoy a busy day dealing with people we would like to 
meet you. 

We can alter above average sale lies, pension scheme, early responsibility 
and promotion and a caisei with excellent long-term prospects within en 
expanding group. For immediate interview: 

Telephone 01-588 1031 

THE CAREER CARE GROUP 
62/64 MOORGATE LONDON EC2R 6A5 


STOCCTRQKER y& : 

CLERK 

Brentwood, Essex 

Phillips & Drew wish to recruit an experience^/ 
clerk for their Nominee Department and seefc 
applicants from people with either Stock broking, 
or Banking backgrounds in Nprninees' and Saf£; 
Custody Securities work. . 

A knowledge of UK and Overseas dividends, rights ■ 
and capitalisation issues would be an advantages •; ■ 
We offer a competitive salary, bonus, £1 per da^ “ 
Luncheon. Vouchers and contributory' pension , 
scheme. ■ - . .- . . . 

Please apply in the first instance to: -•/ ' . -'•* 
A. G. Wright, Staff Manager - 
P HILLIP S & DREW 

Lee House, London Wall, London EC2Y SAP 


ACCOUNTANT REQUIRED 

FOR ISLAND RESORT IN THE BAHAMAS ? : 

The person required will be - responsible for cost aecoimtSiig' 
nn the areas of construction’, public utilities and land Seveloji- 
nteaL Applicant should be. a Chartered Accountant dr have 
equivalent qualifications. The salary will be commensurate 
with experience and is payable free of UJC income tax.-' - 

Applications, in arnfldencedimdd be made m writing to:.., 
John Williams, Ddtec (U.K1) Limited 
11, Copthall Avenae, London EC2R7LU 


II51IS1ITCSS 



READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


UNUSED REFINERY EQUIPMENT SALE 


Due to a cancelled refinery construction 
contract, Procon (Great Britain) Limited 
invites offers by way of Tender for the 
following refinery components : 

29 “ David Brown " refinery hydrocarbon pumps to various 
specifications. * 

24 “ Ingersoll Rand " refinery hydrocarbon pumps to various 
specifications. 

15 " Hayward Tyler" refinery Hydrocarbon pumps to various 
specifications. 

73 “ Crosby " relief valves to various specifications. 

An *' Ingersoll Rand " 6.096 b.h.p. multistage centrifugal hydrogen 
compressor. 

A regeneration tower for reformer catalyst. 

2 “ Lunimus ” gas-fired crude charge heaters together with a . 
stabilizer reboiler circular heater. 

A " Lummus " gas-fired circular vertical naphtha hydro-treater 
charge heater. 

A '* Lummus " gas-fired circular vertical 4-cell catalytic reformer 
heater steam raising convection banks. 

A " Lummus " gas-fired circular updraft stripper reboiler. 

A “ Lummus " gas-fired circular updrafr debutanizer reboiler. 


Together with convection sections, stacks and other associated 
equipment. 

Bidding instructions and tender documents may be obtained and 
viewing by appointment may be arranged through our London 
office. Contact Mr. John Girven. Telex 25305 LDN. Specification 
derails are available at our London office but we offer this 
equipment without warranty or guarantee of any kind 


Had any silly offers lately? 

Yes, we are stock buyers and are interested in purchasing 
redundant stocks of clothing, household goods, tofletnes, 
toys and packaged foodstuffs. However, any simflarfty to 
other stock buyers ends there. Why? We dispose of any 
purchases through ote- own retail outlets. ContkJentiality is 
assured. We make sensible oflere for merchantflae we feel we 
can sell and enjoy a business reputation of the highest order. The 
usual pro-forma payment texms are of course offered. 

interested? Please telephone 
Bradford 27261 or 30661 9 and ask for 

Mr. Cox (sizeable quantities only please). 


VALUTEX LTD. 


FINANCIAL 

GUARANTEES 

, issued by Major Long-established 
insurance Company 
Principals only 
Write Box G57J7 

Financial Times 

10 Cannon Street. EC4P 4BY 


LEASING/HIRE 
PURCHASE AGREEMENTS 

Finance Company wishes to acquire 
blocks of instalment credit agree- 
ments. Prompt reply and confiden- 
tiality assured. Details from 
principals only please to: 

Box F1271. Financial Times, 

70 Cannon Street, EC4P 4BY. 



EXPORT TO GREECE 

We have the broad business links 
know-how and regular visits ra- 
'quired to market your product in 
Greece. 

For further information contact, 

P. Clark 

Allbook & Hashfield Limited 
153 Huntingdon Street. 
Nottingham - 

Tel; 0603 662771 


CAPITAL 

AVAILABLE 

For viable national and international 
grojects- Cgllatensed sell liquidat- 
ing loans ipnn. and interest). For. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years from under £5 weekly 
Rent IBM typewriters from E2B 
par month inc. full service 

Tel: 01-397 9499 


YOUR BUSINESS ADDRE5S 
IN ZUG/Switzoriand 
■ Dynamic Office Services 

• The Founding ol Companies 
9 Unique Tax Haven Triangle ' 

• AJI Types of Arrangements 
VON HOLZEN TREUMAND 

P.O. Box 
CH-6301 ZUG 


whatsoever. 

All items are offered as lying and unused in the U.K. with good 
title and we will, subject to negotiation, arrange transportation 
to any port worldwide. 

All items offered are subject to Conditions of Sale, obtainable 
upon request. 

Bid deadlines on specific items vary from 1st September 1980 to 
31sc October 1980. Mr. john Girven should be contacted for 
derails on specific items. 


Procon (Great Britain) Limited 

A Subsidiary of Procon Incorporated 
A Unit of 

UOp 

Telex John Girven at 25305 LDN 


TROUBLED? 

Companies are invited to apply to a multi- 
disciplinary group of management consultants 
who specialise in devising unique solutions to 
problems. 

Write to Box F128I, Financial Time! 

10 Cannon Street, EC4 P 4 BY 


ARE YOU FINANCING 


Ti]T ilHiKinjij qTt? 


Then obtain details of our 

Factoringand Invoice 

Discounting Services CoiwcuLLIHnehTeL:0424430824 

I nndnnM4IR1301. or Telephone: Leeds 0532 444 578. 


London 01-6381301. 
Birmingham 021-4547962. 
Newcastle 0632 614545- 


Leeds0532 444578. 
Manchester 061-236 9777. 
Nottingham0602 598821. 
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BANKING 

Unique scheme of interest to Bank (preferably but not necessarily 
having international coverage) for marketing money with complete 
security: maximum returns, minimum unit costs and not related 
to property. 

Will only be disclosed and sold to one bank. Authorised Banks or 
advisers declaring principals should contact: 

Box F1276. Financial Times. 10 Cannon Street. EC4P 4BY 


JARGON 


prestd. viewdata. e ee*ac. modem, vd«. 
software, word processor, line printer, 
dot matrU. disc drive. Justification, 
bulk update, off Hire editing. 

Docs Jargon Turn You Off? 

KIR9Y L£ST£R nuke ait Inexpensive 
modular computer system designed 
■ round their famous PCT-14 Prestcl 
terminal. You can exoand it as and 
when you e**i understand h or allord 
IL You buy or lease It. If all 
else tails you can warn television on 
It m crystal clear colour, Phone; 
061-620 1421 to be de-largoiKd and 
to arrange a demonstration. 


Sharing: 
Overseas Costs 

U.K. public ‘ group (engineering) 
wishes to share cost of rapressms- 
tiotv in Overseas territories with 
those who have established posi- 
tions which ere currently under- 
utilised and only marginally reward- 
ing. 

Write Box F1Z7S. Financial Times. 
10 Cannon Street, £C4P 4 BY. 


THE PHONE-MATE eonffccnen. TO certi- 
fied Telepnone Answerers for sale. PMi 
910 £187 Inc. Euro Salts 4 Service 
Centre. Phone-Mate Ltd.. 2B1A. 
.Finchley Road. London. NW3. 01-431 
0266. Tx. 296661 SDMSER G. 

START AN IMPORT/ EX PORT AGENCY. 
No capital required. Established ever, 
30 years. Clients in 119 counties. 
Send large S.A.I.. Wade. Own. F, 
P.O. Box 9. Marlborough- wilts. 


.Old established and privately owned 

MECHANICAL ENGINEERING 
COMPANY 

with own design, fabrication, machin- 
ing and assembly caoa:ity. dKuatcd in 
central England at centre ot motorway 
network is mrercstea it co-operation 
with companies that have similar or 
complementary activities with a view 
to developing, and expanding product 
range. The company would also enter 
into manufacturing agreements lor 
products which are suitable for the 
present capacity . 

Write- Baa F.1280, Financial Times. 
10. Cannon Street. EC*P d6Y. 


★ Tenerife ★ 

Hotel projects where the season never stops 

Make sure of your future profit from tourism m Spain. Invest 
m Europe's only region ro enjoy ideal climatic conditions elf the 
year round— the Canary Islands. Spain, a country with a high- 
mterest policy — hence the slump in ihe property market. This is 
the wary time io get into a highly attractive project lor a 730- bod 
hotel at no more than 50% of cost pries. Capital required 
DM 10m. 

Stochow & Partner. Oskar-Sommer-Str. 8. D-6000 Frankfurt/M.70, 
Germany. Tel; 01049611/637077. Telex 041 3576. 


SMALL COMPANIES 
GERMAN AND SWISS MARKETS 
ATTACKED FOR YOU 

At minimal financial risk our small, low cost/high efficiency, marketing 
offices near DOaseldorl and Zurich will identify and directly approach your 
potential customers end handle sales end distribution tar you. 

Low fixed cost but commission/ptoBt share arrangements considered. 
Send lull produa information, prices and typical existing customer profiles 
to our correspondents . Strata Handels AG 

Strata Handels AG Strata Handels AG c/o Capital Partners In uif. 

Bod an a ch ere I r 41 Moerscrsirasse 127 Westland House, 17c Curzon Sl 

CH-8121 Banglen D-4035 MoerbuJch London W1Y 7FE 

Tel: 01-825 02 02 Tel: 021 05/22 52 Tal: 01 -491 4279/629 9928 

Telex; 57046 Stag CH Telex: 858 5900 Cas D Telex: 8953393 Capptr G 


Successful well 
established marketing 
Company 

with national sales force has capa- 
city for additional exclusive product. 
Principals only in total confidence. 
Write Box FI 277, Financial Times. 
10 Cannon Street. EC4P 4BY. 


SECONDARY FINANCE for Home Owner-, 
15':?,-1B'i% PJ. interest. Palmer 
Banks. 01-402 £691. 

CAPITAL REQUIRED i total £26.000) tar 
new venture In publishing, in m,n. 
£5.000 amounts. Write Bo* F.1279. 
Financial Times, 10. Cannon StreaL 
EC4P 4BY. 

TELEPHONE ANSWERING MACHINES 
For Sale. P.O. aoproaed. JCM Eiccuiul. 
04 3 671 7250. 


FOR SALE 

SEAMASTER 30 
SEA CRUISER 

TWIN PERKINS 
DIESEL ENGINES 

Berthed at Yoik. Many extras. 
Immaculate. Vessel ,s surplus to 
requirements. Will accept £17.000 
o.n.o. or will consider exchange 
tar suitable car. The vessel 13 
already on a marine mortgage so 
would consider transfer oi the 
mortgage and cash adjustment. 

Ring 0430 31213 Mr. Smith 


WE RENT PRESTeTI 

Drazin Ltd. welcome enquiries 
Iran individuals and businesses 
within 5 cule« ol fiieir premises. 
CALL AT OUR SHOWROOMS 
or phone Mr I Draiin any 
morning uerween 9 and 12 at 
01-435 7441 

DRAZIN LTD. 

59 Heath Street 

London. N.WJ 
Only 39 Steps from 
Hampstead Tube Station 


OIL & GAS 
PROSPECTS 

Iflfnnn -lion on direct parncimiiDn it U S. 
pmelsam proptm Hairs ana it •iliyniiL 
aviilitili it tqitriiniad inteiler? ol 
lutonnniinraas Wrrle- 
ATHOL CONSULTANTS LTD. 

12 St George'? St.. Douglas. loM 
or Telephone John JeHcock 
I0624| 832056 - Tele* 623335 


WANTED 

SPECIALTY DISTRIBUTOR 
OR MANUFACTURER 

Successful specialty distributor 
wishes to expend by acquisition or 
merger. Principals only. 

Write Bo* FJ278. Financial Timas. 
10 Cannon Srreoi. FCJP 4BY. 



Desks, bookcases, sideboards, 
conference tables and chairs. 
Small stocks of other finishes 
available. 

UP TO 40% OFF 
STANDARD PRICE UST 
Brochures available on 
request or viewing can be 
arranged in London 

TEL: 01S05 2566 


FOR SALE 

• THE NiNETEEN-EIGHTY 
TRUST LIMITED 
Newly-regisiered. guaranteed not to 
have traded. Objects: Finance, 
investment etc. Offers invited. 

Ring: 0222 390003 


AUDIO/VISUAL 

PRODUCTIONS 

Did you know you could have your 
own promotional audio visual pre- 
sentation advertising your producia 
end services for as lime as £3 6007 
Telephone ICENI PRODUCTIONS 
044-082-867 now tor -further dataila. 


TOURISM 

An expanding tour operator promot- 
ing and dsvafoping hs services In 
the UK, France, Gamuny, Switzer- 
land and Austria requires additional 
financial support by way of loans 
and guarantees. Please reply in 
strictest confidence to: 

Box F 1282, Financial Times, 

. 10 Cannon Sfreer, EC4P 4 BY. 


US. REAL ESTATE 

Consultant with broad knowledge 
ol US property acquisition, 
approvals, development and man- 
agement wishes to contact and 
provide services to European Invest- 
ment Groups interested in U.S. 
teal estate FJuant German. Impec- 
cable references. 

Contact: Arthur G. Foster, 364 
Highland Drive, Seattle, WA 98109. 
Tel: (206) 283-B233. Telex: 152556- 
TAG. 


• Old established-business with sizeable share of ' 

pigment market (organic and inorganic) for printing 
ink and paint manufacture. . * . - 

• Production locatedmthreefactories, twoin 

London , one in Stockport, Cheshire. Site areas 
total approx. 14 acres. Head: Office in East London. 
1979 sales output approx. 3, 500 tonnes. ' : 

• Current staff and workforce total 257, ■- ■ ? 

including management, sales, production, and 
technical departments. • ' y-- 

• J979 sales turnover approx. £10 million of :’ t '- 
which one third was export. 

For further information please contact ; - ?; 
A fr. I. McJsaac, FC4 .j . .. . / ' 

Touche Ross and Co. ■ ■. ' . 

PO Box 137 : ; HUl House, 

J Little New Street/London EC4A3TR. *. 
Telex 261064. Telephone: 01-353 8011. 


HAVE YOU A PROBLEM ? 

Are you petra-chemiaal. gas, oil or marine dvll engineering 

in the UK or overseas? V 

— PERHAPS WE CAN HELP — 

Wa are a special "rat Machanfeal Engine Bring Company with exprianced 
teams of Coded and Plater Welders; Mechanical and Pipe "Fiteers: Test 
Operators: Instrumentation Electrical end Pra-Comnti&skmlng pereonnei;- 
etc., wtth our own equipment. _ . 

NUNGRUN LIMITED 
Telephone Jack Proberts 12 -Canons Larffcf* 

Burgh Heath 60811 Tadworth, Surh^ 


A Leading British Manufacturer of 
PROCESS SAFETY EQUIPMENT ■ * - . - V. 

Seeks suitable organisation to cover their sales activities in the.UJC 

S m N"»,«rreirth Involrad In mIIUib Procosslna" Eanlmnut. " 
which mietit Include Pomps. Pipes, Valves and possibly instrumenoritan. couWLt* 
sadsfaetorv. Ideally the organisation should have full U.K. cover. ■ - 

Wo uld interested parties please respond by Indicating their paislbltf lrtterest. Jffe 
E2i*eo££ S; Meetings wtata follow whan dmSvor^e.. - 

Write Box F.1270, Financial Tlmea. id. Cannon Street, EC4P 4BY.. - ' 


£im BANK RNANCE ' 
REQUIRED — MLR + 4% 

Company with history ot tilph stock 
in trade hotting seeks urgent source 
« funding. This followi foil -stock 
Check demanded by existing Bank 
. r H8S£: TBS! the services 

5 °0iSk !! mS7 T * S 

Cardiff Rd.. UandaJf. 
Cardifi. 0222 552973. 

Norjlieni: 220 . Buroage Lane. -Mm-. 
^ehostasr. 09 . 1-432 0187. 

Mtttantfs: 43/SS Golden Hillock JW„ 

. Bl rmlnghani. Q2T-722 O2B0. 

*Ml“ : 99*S&2ir a “ r fc - 


AGENT /DISTRIBUTOR 


required for Bronze BeerhlH^'fbri 
dragones - . shovels. . crushers. 

High qirettty pares from a-wefi .BEffife 1 
fished manuteetUrsr et:.cainpetfdtfe'. 
prices. Apply with full details -tA.dw. 
corrsultant retained By. 
faciurer to select UK egents. 

Write Box F12 63; Ftasncfs/ Tfriws.' 
TO Cannon Street. EG4P 4BY V 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD 

Ep Worth House. 

25^ City Road, EC1. .. 
01-62B 5434/5. 7381, 3938. 


' AUSTRALIAN 
AGENT 

Energetic wreJI-establiahed manufac- 
turare agent warns -wia good 
additional line. Building products 
-experience, but i meres ted m divar- 
5i li cation. Interview UK betora 
ro. 01-840 8082 {day}, 01-948 
2597 iavepfrra). j. Arilson. n 
Pncry Rood. Kcw. Surrey; 


SURPLUS TO 

Under since, major owl* 
haul and. new ieterior.. ./Prie* 
£220,000, « will lease' with .opttan; 
to purchase, at £5,000 mooiWy;--'*;- 
■.-'Contact- 

, bill stangland^b^ /- 

Tel: {Q7021 48631 > .Telex: Sasi3E ; . 
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COMMODITIES AND AGRICULTURE 








export boosts hit 
orld sugar mar ket 




OUR COMMODITIES staff 

SUGAR prices turned 
lower yesterday after- 
in response to the grant- 
■>£ licences covering an 
Tonally -large amount of 
sugar at the weekly 
» export tebder. " • 
^^ jiarket had been strong 
eaHjtwi the "day -and : January-! 
deliveiy sugar on the London 
futures- market reached £345 a 
tonne .at - one. stage. . But news 
tlfat the EEC's sugar manage- 
ment committee had released 
165,750 tonnes of white sugar 
for export, 11 times last week’s 
figure .and the highest weekly 
total for three years, prompted 
a; sharp downturn which left 
the January quotation only 
£§.70 up on the day at £338.75 
a^tonne. . 

. : Traders were stunned at the 
apparent switch -in EEC export 
policy. Last week’s relatively 
miserly allotment Iiad led many 
of them to bid for more sugar 
with higher export levies tWn n 
they might otherwise have 
done. - While not actually dis-. 
pleased to receive an unexpec- 
tedly high quota of licences, 
they were left with the suspicFon 
that they might have won all 
they really needed at a. much 


lower cost The committee fixed 
a minimum levy rate of 2.438 
European - Currency Units per 
100 kilos but many of the 
licenses will have been at a 
significantly higher levy rate. 

Some traders suggested that 
the committee had been 
criticised-; within the EEC 
establishment last week for 
releasing too little sugar as a 
result of taking its own view' 
of the market. This week, they 
thought, .the committee had 
1 played it ' straight ” wTStie 
/potential exporters had stepped 
up their bids in the expectation 
of an equally tight-fisted EEC 
policy. 

Nearly half the export allot- 
ments (83,000 tonnes) went to 
UK trade houses. The French 
got 31,000 tonnes, the Belgians 
24,500, the West Germans 17,250 
and the Dutch 10,000. 

The earlier rise had been 
encouraged mainly by reports 
that China and possibly the 
USSR had made significant pur- 
chases of sugar from the 
Philippines via a New York 
trade house (rumoured to be 
Phillips Bros.). 

Another “ bullish " factor 
mentioned in some quarters was 


a report that locusts had dam- 
aged the Thai crop. But this 
was pooh-poohed by many ex- 
perts. Talk of heavy rain cut- 
ting tiie Soviet beet harvest was 
also given the raised-eyebrow 
treatment by most market 
watchers, but it nevertheless 
encouraged some speculative 
buying. 

• West German sugar exports 
in July totalled 82,817 tonnes, 
up sharply from 31.448 in July 
1979, Sugar Industry Associa- 
tion figures show, reports 
Reuter from Bonn. Exports to 
non-EEC countries totalled 
74,610 tonnes against 28,398 
tonnes in July last year. 

Sugar stocks at the end of 
July fell to 890,163 tonnes from 
1.11m tonnes at end of June, 
but were up from the year ago 
883,534 tonnes. 

Sugar production fell to 953 
tonnes from 1,646 tonnes in 
July 1979, while imports fell to 
8.344 tonnes from 11,810 a year 
ago. 

The association figures show 
July sugar consumption totalled 
142,139 tonnes compared with 
208,921 a year ago, including 
4,979 tonnes (1,302) for feed. 



More barley for intervention 


itadui 

Alins 


• BY RICHARD MOONEY 

WrrH MARKET prices remain- 
ing depressed, barley is con- 
tinuing to flow into UK inter- 
vention store? in unprecedented 
quantities. 

By the end. of last week EEC 
intervention prices, nearly £10 
a tonne above the ruling mar- 
ket level,' had attracted offers 
totalling 170,000: tonnes to the 
Home-Grown Cereals. Authority, 
which operates the price sup- 
port-system in Britain. 

or-This aboPt " 85,000 tonnes 
had been allocated for delivery 
to Government-owned stores. 

Actual deliveries' into inter- 
vention last, week totalled 
30.303 tonnes; bringing the 
total since the seasonal pro- 
gramme started at the begin- 
ning ■=-<ff -July to- 7-1,734, the 
HGCA.-'saffT yesterday. 

TK Government stores have 
a capacity of abont 300,000 
tonnes but the Intervention 
Bo ini revealed yesterday that 
spape had ‘been" rented in com- 
mercial stores for an extfa 
10(£fi00 tonnes, mostly -in rEast-r 
The move should not - 


be taken to mean that the Board 
expects intervention purchases 
of grain to reach 400,000 
tonnes, however, the . Board 
stated. 

The volume of this year’s 
barley offers has taken most- 
people by surprise. Previously 
total offers over the four sea- 
sons since- the system was 
adopted in Britain had reached 
only 33,000 tonnes. But with 
prices for August delivery feed 
barley running at around £87 
a tonne and the intervention 
price at £96.44 a useful “pro- 


fit” is available to farmers or 
merchants even after allowing 
£3 or £4 a tonne for the cost 
of delivery. This appears to 
have overcome many farmers’ 
basic suspicion of the interven- 
tion system. 

The HGCA noted that the 
feed barley price increased 
slightly last week but with a 
large UK grain crop in pros- 
pect and consumer and exporter 
offtake continuing slow, inter- 
vention prices are expected to 
remain attractive for some time 
-yet 


Soviet grain estimate cut 


WASHINGTON — The U.S. 
government now projects the 
Soviet grain harvest at around 
20Om tonnes, based on latest 
intelligence, the Senate was 
told yesterday. 

Previously, U.S. estimates of 
the crop, as reported by Mr. 
Bob Bergland, the U.S. Agri- 
culture Secretary, were between 
200 and 225m tonnes, with 


210m tonnes considered the 
most likely amount. 

Senator Walter Huddleston 
revealed the latest estimates in 
a statement being made for the 
record. 

This was seen as a bid to 
buttress Administration plans 
to maintain the partial U.S. 
grain embargo against the 
Soviet Union. 


World wool 
demand 
holding firm 

By Our Commodities Staff 

WORLD DEMAND for wool 
is holding firm in spite of 
continuing competition from 
synthetic fibres, Mr. John 
McPhee, deputy managing 
director of the International 
Wool Secretariat (IWS), said 
yesterday. 

Speaking at a wool textile 
research conference in Pre- 
toria. South Africa, he said 
consumers were buying fewer 
but longer lasting garments 
and were ruining increas- 
ingly to wool and cotton from 
synthetic fibres In the face 
of economic stringency. 

International Wool Textile 
Organisation statistics show 
that raw woo] usage rose 
6 per cent last year while 
man-made fibre usage in- 
creased by only 2 per cent. 

Mr. McPhee said the 
Australian storemen's strike 
ended just in time to avoid 
a significant loss of markets 
to synthetic fibres. Some 
substitution took place, he 
said, but long-term damage 
was kept to a minimum. 

Last year world wool pro- 
duction rose 2.5 per cent to 
2. 71 bn JdJos, the highest for 
eight years,, and the IWS 
expects this to grow by 1 to 
2 per cent a year over the 
next five years, he said. 

Mr. Pieter Van Rooyen, 
chairman of the South 
African Wool Board, told the 
conference his conn try's wool 
dip would he about the same 
as last season’s 99.5m kilos. 

In Britain, meanwhile, wool 
growers experienced the most 
difficult trading conditions 
on record, Mr. Walter Elliot, 
chairman of the British Wool 
Marketing Board, reported. 

He blamed the industry’s 
problems on inflation, high 
interest rates and the 
strength of sterling. 

“The Board Itself cannot 
influence any of these depres- 
sant factors.” he said. “ but it 
cannot afford either to ignore 
the effect they are having on 
net returns to producers.” 

He said the Board bad 
begun a thorongh examina- 
tion of Its marketing opera- 
tions and policies to see IF - 
any Improvements could be 
made. 

The 1979 British clip was 
35m kilos, down 0.6 per cent 
from the pretvlous year but 
the Board expects the recent 
gradual increase in pro- 
duction to be resumed over 
the next few years. The 1979 
clip was sold at an average 
price of 103.5p a kilo, &5p 
below the guaranteed price 


ZIMBABWE 


Hard decisions for tobacco industry 


BY OUR SALISBURY CORRESPONDENT 


ZIMBABWE will have to con- 
trol flue-cured tobacco produc- 
tion for tbe next two seasons 
and possibly longer according to 
the tobacco industry. Reviewing 
the situation after 20 weeks of 
public auction sales. Industri- 
alists welcomed tbe recent 
improvement in tbe leaf price 
which reached 88 Zimbabwe 
cents a kilo early this week, as 
against a seasonal average to 
date of only 73 cents per kilo 
(59p per kilo as against 49p). 

This reflects three main deve- 
lopments — better quality leaf, 
some increased buying interest 
and the market response to the 
government's SZ27m (£18m) 
support scheme. Tbe govern- 
ment is not actually providing 
cash to buy in the crop, but has- 
guaranteed the banks’ and 
financial institutions’ loans to 
tobacco merchants to purchase 
leaf . for stocks rather than 
against firm orders. 

The government's agreement 
to guarantee tobacco credit 
hinged on two main considera- 
tions: first, that the 1980/81 
crop be cut from about 115m 
kilos last season to only 70m 
kilos. Second, that the tobacco 
purchased iu this manner be 
held out of the market at least 
until the 1983 auction sales. - 

The growing industry has 
accepted these conditions with- 
out enthusiasm since it will 
mean a reduction in tbe number 
of growers from around 1.700 
at present to less than 1.500— 
more than 100 have already 


said they won't be growing next 
season. 

In addition, the industry is 
forecasting that as many as 
40,000 and possibly even more 
tobacco labourers will be made 
redundant as a result of the 40 
per cent output cut this season. 

• Even with these cuts. Its 
is authoritatively estimated that 
when the sales start next April, 
Zimbabwe will have an over- 
hang of about 130m kg inaddi- 
tion to the 2980/81 crop of a 
further 70m kg making a total 
supply for disposal of some 
200m kg. 

Given the market’s weakness 
this season, the signs are that 
the 1981/82 crop will also have 
to be kept at or around the 70m 
kgs level and this may also 
apply even in the subsequent 
year. 

A crop of 70m kg will be the 
smallest since 1973 and less than 
half tiie 146m kg produced is 
1964 before economic sanctions 
were Imposed. 

The government is hoping that 
there will be a switch away from . 
flue cured tobacco this season 
mainly to maize, but also to 
Burley tobacco, which is selling, 
well, and to other food or fibre 
crops, such as soyabeans and 
cotton. However, for a large 
number of producers there Is 
no viable alternative to tobacco - 
because of the climate, soils or 
altitude. 

The recovery in prices is 
reflected in the fact that last 


week the average price was 
some 84 cents a kg (56p) which 
compares with the low point of 
69 cents (40p) two months ago. 

But over the season as a 
whole— about 70m kgs have 
been sold so far from a crop 
of 115m kg— the average is un- . 
likely to exceed the 82 cents 
(55p) earned under, economic 
sanctions last year. 

Since then input costs have 
risen by a minimum of 15 per 
cent and the current estimate 
Is that tile “ average grower ” — 
who doesn't exist of course — 
will lose 15 to 20 cents 
a kg (lOp to I3p). By next 
season the average produc- 
tion cost will be of tbe order 
of 115 cents (77p1 and growers 
are hoping that the production 
cut this season will push prices 
up by the necessary 45 per cent 
so that the growing industry 
does not suffer a net income 
loss for the third year in 
succession. 

Much depends on the weather. 
Two drought years in a row 
have resulted in heavy poor 
quality leaf that buyers just 
don’t want. Given good rains, 
growers are confident that they 
can produce the high quality' 
leaf that will sell well above 
ZimSl a kilo. 

The other .requirement is to 
find new markets. In recent 
months there have been con- 
tacts with China and Romania 
about barter deals. But there is 
considerable besitancy on tbe 


Zimbabwean side. Tbe Roma- 
nians want to barter their trac- 
tors for Zimbabwean leaf and 
provide tractor mechanics and 
expertise as well, but Zim- 
babwe’s conservative business 
and tobacco community is scepti- 
cal about such a deal and con- 
cerned about the Impact it could 
have on supplies of tractors and 
spares from traditional sources. 

The Chinese went one stage 
further suggesting a barter deal 
whereby Zimbabwean leaf would 
be exchanged for railway and 
transport machinery — not for 
Zimbabwe — but for neighbour- 
ing Mozambique, which would 
pass on the benefit to Zimbabwe 
in the form of free transit for 
tobacco and other exports. But 
that idea, too, has run into 
practical problems. 

The signs are then, that the 
industry which hoped that the 
lifting of sanctions would secure 
a return to immediate prosperity 
is going to have to claw its way 
back to the top over a period 
of years. 

Twenty years ago tobacco was 
comfortably Zimbabwe's largest 
export Last year it fell behind 
gold and asbestos and this year 
and next it will slip further 
down the ladder. Indeed, it will 
be very surprising indeed if. 
tobacco ever regains it pre-UDI 
supremacy. In many respects.; 
of course, the economy is the 
healthier for its diversification, 
but the loss of jobs in this 
labour intensive industry is 
untimely. 


Japan cuts aluminium output 


BY ROY HODSON 

THE BALANCE of world 
alu minium production is about 
to be changed by new cuts in 
Japanese production which are 
being forced upon producers by 
the high cost of imported oil. 

Indications are that Japan 
will cut its primary aluminium 
production from 1.11m tonnes a 
year to round the lm tonnes 
level. Already the industry has 
run down production capacity 
from 1.64m tonnes a year to- 
wards the 1.11m tonnes a year 
target under a joint government- 
industry programe 

That programme calls for the 
national production capacity to 
be maintained at 1.11m tonnes 
until 1983. But Japanese pro- 
ducers are now planning a new 
round of production cuts be- 
cause of rising fuel costs, larger 
stocks, and falling demand. 


A further factor is that the 
Japanese producers cannot com- 
pete with metal imported from 
the U.S. In the first seven 
months of this year sales of 
U.S.-produced aluminium into 
Japan have risen by 45.000 
tonnes over the previous year. 

It now appears that the 
Japanese .intend to cut alum*, 
inium production sharply once 
again. - Sumitomo Aluminium 
Smelting will halt operations of 
45 potlines at its Toyama plant 
in northern Japan next month 
reducing production by 12,000 
tonnes a year. Showa Alum- 
inium Industries intends ' to 
close a 24.000 tonnes a year 
plant at. Chiba in October. 

Yoshimasa Massunaga,. presi- 
dent of tbe Japan Aluminium 
Federation and president of 
Nippon light Metal, said his 


company— the largest Japanese 
aluminium producer— may cut 
production from *its present 
200,000 tonnes a year. 

In the long-term Japan will 
rely heavily upon aluminium 
smelted in Australia by cheap 
or thermal power. Japanese 
companies are prominant 
among the investors, in the 
Australian aluminium boom. 

An official of the Japanese 
Aluminium Federation said in 
Tokyo that Japan's ' fabricated 
aluihinium demand in August 
declined more than 16 per cent' 
from the July level of 206,000 
tonnes. ■ 

Rising aluminium stocks in 
Japan are a further source of 
worry to the industry. At the 
end of July they were nearly 
28 per cent above the level of 
the previous month. 


Administration 
rejects all 
tin bids 

WASHINGTON— The General 
Services Administration (GSA) 
announced that it has rejected, 
all bids at its latest offering to 
sell up to 500 tonnes of stock- 
piled tin. 

Bid were submitted yesterday 
by seven firms for 125 tonnes of 
tin at prices ranging from $7.64 
to $7.11 a pound. GSA said. 
Administration officials pointed 
out that the highest bid once 
again was below the spot price 
for tin in New York. 

On September 9, GSA will 
hold its next auction to sell up 
to 500 tonnes of tin. 

Since the bi-weekly offerings 
■began on July 1, GSA has sold 
just five tonnes of tin. 

Reuter 


BRITISH COMMODITY MARKETS 

J&SE METALS 


AMERICAN MARKETS 


COPPER — Finns* again an the London 
-■Metid- Exchange. The brook down of 
talles' bo two an copper workers and 
P&olpa Dodge prompted a flurry of buy- . 
ing Jntarast on lha early pre-markat 
whoa forward matal rose from £869 lo 
CB7Z- In tire Rings further buying 
lifted 1 . tire price to -£875. although thia 
tevfft attracted profit-taking. In ths 
aft&noon tha strength of starling had 
a dampening effect on aentimont and 
three months sasad to close tha late 
Kart' at £370.5. Turnover: -17.775 tonnes. 


months £848. Kerb: Wirebars. three 
months £873. 72. 7t. 70-5. 70. 

TIN — Marginally easier reflecting the 
rise in stalling. -Forward metal wee 
fairly active but price movements were 
minimal. Three months opened at £7.105 
and edged 'up to £7 110 m the morning. 
During the afternoon the price con- 
tinued ’to move up end reached the 
day's high of £7.125 on tha late Kerb. 
Turnover: 635 tonnes. 


closed ths late Kerb at £377.5. Turn- 
over 5.150 tonnea. ■ 


| a-m. j 
LEAD | Official | 

+"or : o.m. 1+ o 
- |Unoffioial, - 

Cash 

a montha 
S'ment... 
U.S. SpotJ 

£ 1 
364.5-S.5I 
3784.5 
! 356.6 

£ i £ £ 

+ 6 I 364-5 +2 

+6.6 3 78-8 J 5 ,1+2J7 

+ 6 i _ 


existing contract Iowa. Currant market 
fevala continue to be unattractive to 
both producers and consumers, reports 
GUI and Duffus. 


cofrra 

a-m. 

Official 

4- or p.m. 

— Unofficial 

+ or 

. W. 

W1 rebars 

* 

£ ; £ 

£ 

Cart 

3 month* 

B5H.-a.fi +10,® 866-58 

+ 6 

873-3.5+9 873-3.5 

+ 63 

Safltom*t 

838.5 

+ 10 — 


Cart-—- 

825,3-5 +9.6 822LB-M.B 



3 month* 

848-8.5 +9.76 846.5-47 

+06 


825.5 

+9.5 — 


U.SiProd 


•92.16-8JB 

—a .a 


a-m. ] 
TIN ' Official 1 

+ or> p.m: + or 
| — 'Unofficial — 

High Grade £ \ 

Cash ' 7100-03 1 

3 months 7120-40 
Settlem'tj 7*03 
Standard 1 

Cash 7100-03 

3 months 7107-08 
Settlem’t 7103_ 
Straits. E. 182140 
New York — 

; £ > £ £ 

[-18.5 7106-16 -10 
10 i 7111-16 — 12 

r“l 

r-lBA 7105-15 —10 

! 7111-15 2.5 

—fit ■ - 1 

+2 , — ! 


Morning: Standard, cash £7.100 rhrea 
months £7.107. 8. 9. 6. 7. 10. 07. Karb: 
Standard, thma months £7,110. After- 
noon: Standard, three months £7 105. 
09. 08. 10. Kerb; Standard, three months 
£7J1S. 20. 25. 

ZINC — Moved narrowly in quiet and 
routine trading prior To closing the 
afternoon Kerb at £340. Turnover: 
5.675 tonnes. 

[ a.m. + or’ _ p.m. + or 
ZINC Official ! — 'Unofflcl’ : — 


Yasterd'ye-.-f- or Business 
COCOA Cloea — Dona 


Sep 953-954 .+0.5 95B-9BO 

Deo 996-897 . — 1002-882 

March 1041-49 + 8.0 1044-39 

May ... 1060-62 +1.5 10B3-69 

July.... 1080-81 -2.0 1085-81 

Sept..... 1101-05 —3.5 11084)5 

Dec 1123-30 8.5 1130 


Sales: 2J25 (2.087) Iota of 10 

unnsB. 


COFFEE 


Agwlgamated Motel Trading reported 
thtf in the morning cash wirebars 
traded at £859, 58, three months £875, 
73.5, 7*. 73 74, 75, 74.5, 74. 73.5. 
73.. -Cathodes, caeft £826. Kerb: Wire- 
baiif, throe months £B74, 73.5. 74. After- 
noon^ Wirebars, tinea months £874, 
74.5/>L .73.5. 73. Cathodea: three 


Morning: Three months £379, 7B.6. 
78. Kerb: Three months £373. After- 
noon: Three months £378, 77.5, 78. 
78.25. Kerb: Three months £377.5. ■ 

LEAD— Marginally firmer. Bear cover- 
ing lifted forward matal from £377 to 
• £381 on the pre-market but profit-taking 
and hedge selling pared the price to 
£378 in tha Rings. In the afternoon 
the market held relatively steady around 
£378, despite the rise in starling which 
encouraged American selling, and finally 



LG. Index April-June Rubber 7SDfl/TS£0 

Our clients speculate* free of tax,, in very -small to very large 
amounts, on:—' 

L London Traded commodities. Including GOLD. 

2. The STERLING/DOLLAR exchange rate. 

LG. Index limited, 73, The Chase, SW4 ONP- Tei.: 01-622 9192 


CORAL INDEX: CloSe 489494 (-3) 


COMPANY NOTICES EDUCATIONAL 


"Jk 




CITY OF OSLO 

UA IMOCA M tSTS/JVaS 

BONDS 


Bonds ‘ far the' amount or U4 
have been oraw fl on 

b^^^?* 1, ?S 0 SrtoaS l 7S e «« 

I horsed coupon duo October 75. tsei. 
, and loUcwrTna attached: 

00*14 to 01 7M Wd' 
and 02271 to 04337 fnef. 

Amount nnjmortixeds 

■ «A 1 B. 750 ,000- 

.Aytafuidlng draws Sands: . 

XsSTSo 2107 iaei..’ TTO0S to jJjTT 

lndUpai152 to 11 1ST Incf-. ■ HIT® 

and 11177. 1SB7B to 1M8S Inrt-- 
, 2001 5.. end. 20016. 20309 to 20308 
I, SeL 2D3J7 *«< 8 

1 » &9Z5 Inc I,, -2295 9 to 22?83mel.. 

; 23924 to 23071 !«&. 23§S1. 23140 

to 25142 incl.. 23147 ^ to *314® l*L. 
2315S to 33138 Incl- and 

23155. 23193, 2327® 23284 IncL. 

23332, 23343. 23408 to tl417iKl, 
23511 ttUSlblnd.. 23385 TO XSSOI 
tad. - 

"... THE FISCAL AGENT 

- KREDIETBANK 

- SJV. LawnboprseolM 

uttemboorg. 

August 28. 1986. 




J. W. CAMERON A CO. LIMITED 

: notice is heresy given, tag t te 

company'! Peaentanr. Sto ck ftaoM aid 
at closed trom the Sth Seote mto W 1 to toe 
ISti^Xfotember. . 1®«0. »** ***• 

By <W«r M 

> • •> '■ C. F. PORTER 

Se cr e tor y 

Creenbank Offices 
Won Brewery 
Hartteoool 
Cfnelend 
TS34 70S 


>1 8Sg 


. Q.P. CORPORATION 
-iq>. Kaboshlkt Katana) 

;E TO HOLDERS OF EUR«*tAN 
ilTAfiVf RECEIPTS V EORs -) 


SCHOOL OF ORIENTAL 
AND AFRICAN STUDIES 

(UnFvereity of London) 

extramural division 
announce 

INTENSIVE RESIDENTIAL COURSES 
IN SPOKEN ARABIC FOR 
BUSINESSMEN 

ARABIC I - lor complete beginners 
ARABIC II - at intermediate level 
15-19 Sept-, 1980 ARABIC I O00 
22-26 Sept.. 1980 AflABlO N E30Q 

Enquiries to: Mr, Graham- Tho maa. 
Assistant Organiser, BCtramural 
Division, School ol Oriental and 
African . Studios Malat 
Undon WC1E 7HP- Tel: 01-637 
2388, Ext. 578. 


LEGAL NOTICES 


NOTICE IS HEREBV GIVEN 1 tiw MISS 
wivNIE Y1ERRA of 85 Durham Retd. 
LmUmi N2 90S. ta appMng to the Home 
Secretary for natoelisotion. a nd t hat any 

Home Oh4- 

Croydon CRB- 2BV - 


PUBLIC NOTICES 


SS“»S»I. 4 Sr’-«S' 

£7*OD.QOO. 


t 


list holders ere hereby Informed that 
pWt * l tee interim report of OJ 1 - 
uoboration tor the si* month parted 
efldWSTn Mar 1980 are, now mniiobte 


SssaSts. 

— 1 19SO 


CLUBS 


Supper ^from 10-3-30 am Date andron 

musicians. 0357** 

fleoraiumc. 189. Regent «- 

11. 2 JO am- Shw 5 L£ l J ,ndnl 5!?/r7 
fctot.-Frl. Closed Saturdays. 01-437 8458. 


- i £ . £ ' £ I £ 

Cash... ... 329-8.5 +2 : 23021 +2.76 

5 month* 378-8.5 +1 i 340.5-41 +2 
S'ment... 389.5 +3 i — i ...... 

Prlmw*te - I *36.5 ‘-0.6 

Morning: Throe months £721. 20, 21. 
22. Kerb: Three months £721. After- 
noon: Three months £721. 22 21. 20, 
18, 19. Kerb: Three month* £718, 17. 
16.5, 16. 18. 20. 

ALUMINIUM— Barely changed on 
balance. ^Lfter edging up to £722 on 
the pre-market reflecting the initial 
rise In copper, forward metal gova 
ground owing to the firmness of star- 
ling and touched E716J6 before recover- 
ing to close the late Kerb at £720. 
Turnover: 5.475 tonnes. 


Robustes traded up to C30 higher at 
the opening with' trade buying being 
the main feature. Prices continued to 
hold steady with nearby switching in- 
flating the volume, reports Draxol 
Burnham Lambert. ' A weaker New 
Tort plus steadier sterling saw values 
ease quickly in light conditions, 
although they recovered slightly later 
to close mid-range. 


demand on tha terminal market, closing 
steady but quiet. Lewis and Pear 
reported an lob September price for 
No. 1 RSS in Kuala Lumpur of 307.75 
(306.5) cents ■ kilo and SMR 20 at 
272.5 (Z71.5). 

Seles: 710 f 192) at 15 tonnes: nons 
at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 64.50p (62.00pj; Oct. 65.75p 
(QS.OOp); Nov. BB.75p (6S.75p). 

SOYABEAN MEAL 

The London market opened with 
smell gains but ran into trade selling, 
particularly in nearby months, reports 
T. G. Roddick. Stronger starling 
added further pressure on prices end 
the market drifted to show losses ol 
El beiore renewed, commission house 
buying steadied values. 

pYestirdayT+orl Business 
1 Close | — I Dona 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Aug. 87 

+or 

1980 



Metals 

Aluminium 
Free Mkt 

l mths. £873 

Cash Cathod 0-4*824 

a mths. .'.[£846.75 

Gold troy 02 — 18634.5 

Lead Cash {£364.3 

a ninths £378-125 

Nickel te3,lB6.43; 

Fre«mkt(elf(lb 2B0f3iBe, 


Month 

ago 


£81ffl;816 

ismoron 


Afum/n’mj 

n a.m. rf- or 
! Official \ — I 

i it 

•p.m. 4* or 
lUnofflel'l — 


£ i £ 

[ £ 1 £ 


726-28 ;-!2J 

! 724-27 (—1.5 

3 months 

721-221-6 

i. 

718-19 3 

1 1 


COFFEE 

yesterday' ■' 

Cloea j+ or 

Business 

Done 


£ par tonn J 


11 16-20'+ 35.011 124096 

Nov. 

1160-631+28.51 

1170-45 


11B5-90 +31.5 1210-182 


1190-95t+ 28.0 1208-184 


1200-04)+ 19.6 
I210-40|+ 12.5| 

£20-195 

July 


Sept 

1201-601+ 15 J)| 

— 


£ I 

• I per tonne: • 

October ■ 117.KM7.J —0.86-m.10-16.M 

December. 1 121.1IWU -0.« 1S2.0C-ia.-M 
February „ 128.20-3S.6 —0.46 124.1042.80 

April 124.80-26.4 -0.« 128.00 

June 126.68-27.0 — 0.76 — 

August. 128 jO-28.5 — 0.26 — 

Ootober.... 127J0-60.0i+O.25| — 


Morning: Cash £329. 29.5. three 
months £3*0. 38.5, 39. 38, 39. Kerb: 
Three months £339.5. Afternoon: Three 
months £339.5. 39, 40. 41. 405. Kerb: 
Three months £340. 

NICKEL— -Under pressure as the con- 
tinuing rise In sterling encouraged per- 
sistent selling throughout the day. 
Forward metal opened around the £2,800 
level end gradually fell sway to touch 
a 750 on the afternoon Kerb: However, 
a minor refly left the price st £2.757.5 
at th actoae. Turnover: 552 xonnes. 


Seles: 4,094 (4,825) Iota of 5 tonnes. 

ICO Indicator Prices for August 36 
(U.S. cents par pound). Other Mild 
Arabicas 130.33 (129.00). Robustes 
ICA 1978 124.00 (127.00). ICA 1968 
124.25 (127.25). ■ Unwashed Arabicas 
21050 (211.00). Comp, daily ICA 1968 
164.64 (184.75). 


GRAINS 


LONDON GRAIN FUTURES — The 
market opened higher on good com- 
mercial buying. There wbb some trade 
selling and values closed off the higha 
st lunch after which commercial In- 
terest kept the market buoyant, 
re ports Acli. 

WHEAT BARLEY 

iYesterday|+ or jYeiterdey|+ or 
M'nth 1 close — close ' 


NICKEL a-m. !+orj p.m. +or- 
j Official 1 — :Unofflci I; — 


spot 2733-37;- 17.6.2715-26 -27.6 

3 months 2776-80 :-20 '2755*0 -66.6 


Sept..! 95.35 
Nov...; 90.00 
Jan.... 103.05 
Mar...' 106.75 


+ 0.BS 89.86 
+ 1.161 93.80 
+ 1.06! 97.90 
i+ 1.101 101.45 


May— 110.15 i+1.16' 105.00 


+ 1.0 
+ 0.66 
+ 0.56 
+ O.ED 
+ O.BO 


Morning: Cash £2.7^. 30. three 
months £2.791. » 85. 80. Afternoon: 
Three months £2.780, 75. 70. 85. 60. 
Kerb:' Three months £2.750, 53, Si- 
* Cents per pound. $ 5M per piCul. 
f On previous unofficial dose. 


SILVER 


Silver was fixed 6.8p an ounce lower 
for spot delivery in the Lon don bullion 
market yesterday at B72.65p. U.S. 
Boufvafenu of the fixing levels wars: 
Spot $16,065. down 3.5c: three-month 
SI 6.521. down 1.6c; six-month S17.QZ7. 
down 18c: and 12-month $17.89. down 
1c. The metal opened at 674p-882p 
(S16.05-516.25) and closed st 674p- 
680p (SI 6.10-516.25). 

I “ +or 

SILVER: Bullion +or L.M-E. : — 
per . fixing . — .. P-* 11 -... 
troyoz. ; prioe i Unofflei I 

Spot 676.65p -6J 678.0P -4.0 

3 months. 700. lOp -53 703.7 Sp -2.76 • 
6 months. 7B8.l0p -6.5 - 

ISmorrths 76fl.l0p -6.5 — 


Ju1y.J 113.56 _|+l.D6i _ _ 

Business done — Wheat: Sept. 95.50- 
94.95. Nov. 39.05-98.10. Jen. 103.20- 
102.50. Msrch 108.85-106.30. May 
110.15-109.80, July 113.50-113.50. Sales 
508 lots ol 100 tonnes. Barley: Sept. 
89.85-83.00. Nov. 93.85-93.40. Jan. 
97.90-97.55. March 101.35-101.20, May 
IE. 05-104. 75. Sales 373 lots of 100 
tonnes. 

IMPORTED— Wheat: U.S. Dark Nor- 
thern spring No. 2 14 per CBnt: Sept. 
95.85, Oct. 89.00 transhipment East 
Coast U.S. Hard Winter ITi par cent: 
Aug. 95.75. Sept. 97.50. Oct. 99.50 tran- 
shipment East Coast. Maize: French 
Sept 124 transhipment East Coast S. 
African Yellow Sept.-Oct. 90.00. Barley: 
English Feed fob. Oct. 94.50. Dec. 97.50 
paid East Coast Rest unquoted. 

HGCA — Locational ex-ferm spot 
prices. 'Other milling wheat: Eastern 
94.20, E. Midlands 93.60. N. Eaat 97.90. 
Feed beriey, Eastern 85.00. E. Midlands 
87.30. N. East 85.00. Scotland 87.80. 
The UK Monetary Coefficient for the 
week beginning Monday, September 1. 
ia expected to. .change to 0.959. 


RUBBER 


LME — Turnover 85 (50) lots of 10.0CO 
ou. Morning: Cash 672. three months 
703 2. I. ■ 599. 700. 1. 700.3. TOO. 

Kerbs: Untraded. Afternoon- Three 
months 704. 3.5, 4. Kerbs: Three 
months 703.5, 3. 3.5. 

COCOA 

Cocoa futures continued to trade 
within tha same narrow range and 
again attempted ia break through tha 


The London physical market opened 
slightly steadier, wit h good speculative- 

No. 1 -Yest’day i Previous i Business 
R.S.S. close • . Close Done 


Sales: 163 (186) into of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£313.00 (£304.00) a tonne cil for Aug.- 
SspL-Oct. shipments. White sugar 
daily price was £316.00 (£310.00). 

The market wss encouraged by the 
overnight steadiness and made early 
gams on rumours that China had 
bought a block of sugar. In tha EEC 
tender, however, export licences were 
awarded lor 165.750 tonnes and this 
produced a sharp reaction and Msrch 
lost £9.50 id £343.50. reports 
C. Czarnikow. 

No. 4 Yest'rdeys Previous Business 
Con- Close Close Done 
tract 

£ per ton no 

Oct '5S8.SO.22.60.520.96.21.06l5S3.6a-1S.00 

Jan ;558.50-B9.M 552.60-53^0 J46JJ0-57.60 

Mcft i«.5&-4S.75|ZM.BIMa86SSJ.II0-M.ro 

May 540.5 IWl .001558.00-58.® M7.2V56.bO 

Aug l528.20-27.CDii22.50-25.25 5SS.OO-22JC 

Oct 513J10-1fl.M ilOJJO-12.DD 221.00-14.00 

Jan 1 234-00- 88 JH)|232- 00- 500. pjSOthOO 

Sales: 9,815 (4.965) lots of SO 
tonnes. 

No. 2 CONTRACT— Close (in order 
buyer. ' seller, business, sales): Aug. 
305.00 buyer, 314.00-300.00. 99; Oct. 
328.05. 328.50. 338.50-324.00. 507. 

Seles: 60S (256). 

Tara and Lyle ax-refinery price for 
granulated basis white sugar was 
£342.6 (same) a tonne for home trade 
and £404.0 (£393.50) for' export. 

International Sugar Agreement (U.S. 
cants per pound fob end stowed 
Caribbean port). Prices for August -26: 
Daily price 30.79 (30.89); 15-day 

average 32-23 (32.40). 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (In 
order buyer, seller, business, safes). 
Australian, cents per pound. Oct. 

459.0. 461.0, 461 .0-467.5, 41; Dec- 467.8. 

468.0. 468.0-482.0. 92: March 475.0, 

477.0. 4773) -473.0. 110: May 479.8. 

480.0. 479.9-47S.6, 69; July 487.0, 

488.0. 487.0-482.5,* 29; Oct. 486.0, 

486.0-482.0, 22: Dec. 466.0. 488.0-4833), 
2. Seles 3©. 

LONDON NEW ZEALAND CROSS-- 
BREDS— Close (in order: buyer, sellar, 
business, sales). New Zealand cents 
per. kilo. Aug. 360, 365. nil. nil; Oct. 
380. 364. nil, ml: Dec. 364. 3B9 nil, 
ml; Jen. 370. 372 370, 5; March 370. 
372, 370-369, 6: May 370. 373. 371-370. 
2: Aug. 372. 375. 373-372. 7; Oct. 372, 
375. 374. 2; Dec. 373. 379. 376 6: 
Jan. 373. 378, 376, 5. Sales: 32. 


£810/815. 

61770/18001 $1770/90 


+6 [£936.5 

+6.6 £954.76 

£906 

+9.25*931 
+3 -8648.5 

+B fUBO 

+2.57X362.6 

X5.2W.afi 

l2«/310 B 


Retln’mtr'y ozX182.50 ^182.60 

Free mkt..™E£a72.&0 -1.9 £S81.BO 

Quicks! I vert ....|j41 D/420 1 IR395/4Q& 

Silver troy oz.j672.66p j— 5.8 ,688.10p 
a mths. itOO.lOp u 5.5 J? 14.1 Op 

Tin Cash ;£7.120 

3 mtha £7,113 


Produeere....i$780 
Of la 

Cooonut (PhlQ. 66l5r 

Groundnut i 

Unued Crude. £397 
Palm Malayan. $505t 
Seeds 

Copra Philip.... 8480s 
Soyabean(U A) $323.85 ( 

Grains 

Barley Futures £93.80 

Maize 

French No5AM t 

Wheat. 

No.l Red Spg- i 

No2HardWJnt £96.76 
Eng. Mlllingt.. t 

Other 

commodities 
Cocoa shlpt,... £1.057 
Future Deo. £896.5 
OoffeeF t' Nov. Si, 161.5 
Cotton AJndex 9BJ)r 
Rubber (kilo)... 64.50p 
Sugar (Raw)— £313 
Woott’pa Ha kl. 986p idle 

4 Unguoted. rAug.-Sepl. « Sept. 
t Oct. u Sept. -Oct- v Nov. z Indicator. 
S Buyer, t Par 75-lb flask. 


JUTE 

JUTE — Sept. e. and f. Dundee: BWC 
£201, BWD £172. BTB £241. BTC £207, 
BTD £176. Antwerp S*pf.: BWC S*83. 
BWD $402. BTB S57B. BTC $488, BTD 
Sail. Jute goade C. and f. Dundee: 
Sept. 40-In 10-oz £12.63. 40-In 7*2-oz 
£3.92. " B " twills £30.37. 


1—10 
— 2.5 

+3.25 

+2 

(£7,805 

£7,212.5 

$142.65 

$144 

£301,6 

£312.6 

8780 



— 

• 

♦ 

2 

+i.aj 

+0.65 

* 

• 

• 

£95.10' 


t 


l 


£1,082 

+S8.5 

+0.7 

+2.5 

+9 

£1,096.5 

£1,163 

90.60o 

BB.BOp 

£282 

USpkllo 


NEW YORK; August 27. 

THE LIVESTOCK complex sold off on 
the close as ample marketings en- 
couraged profit-taking. A large EEC 
tender put some presaur eon an other- 
wise stable sugar market, producing 
mixed closes. Early strength in 
copper gave way to losses . Precious 
metals recovered on reports ol un- 
settled conditions in Poland. Coffee 
closed firm. Cocoa prices gained 
from dealer and trade support. Profit- 
taxing pushed cotton prices sharply 
lower. Wheat closed higher, while 
maize closed moderately lower. Soya- 
beans traded actively, finishing slightly 
lower, reported Helnold. 

Potatoes (round whites) — Nov. 86.2 
(84.4). March 120.0 (118.2). April 
145.0-145.4. 

Sugar — No. 11: Sept. .31.00-31.10 
(31.38). Oct. 31.85-31.90 (32.10). Jan. 
33.25-33.45. March 34.30-34.35. May 
33.85. July 33.00-33.05. Sapt. 31.70. 
Oct. 30.90. Jan. 27.50. 

Tin— 780.0-787.0 (777.0-784.0). 

CHICAGO/ August 27. 

Lard — Chicago loose 23.25 (23.50). 
New York prime steam 23.50 (same). 

Live Cattle— Oct. 68.00-68.20 (68.72). 
Dec. 68.55-68.75 (69.00). Jan. 70.00. 
Feb. 70. 30-70 2D. April 72.06-72.00. 
June 73.50, Aug. — — • 

Live Hogs— Oct. 44.30-44.45 (45.25), 
Dec. 45.22-45.40 (46.05), Fab. 47.55- 
47.70. April 46.60, Juna 50.30, July 
51.10. Aug. 49.85. Oct. 49.20. 
Dec. — — . 

ttMalzs— Sept. 349-3484 (352). Dec. 
3494-350 (3624). March 359-3594. May 


3604-361. July 3004-3804. Sapt. 350- 
3504. 

Port Bailies — Feb. 58.20-58.40 
(58.85). March 57.90-57.85 (58.75). May 
58.65. July 58.95. Aug. 58.00. 

Silver — Sept. 1820.0 (1614.0). Oct. 

1634.0 (1628.0). Nov. Dae. 

1670 0-1668.0. Fab. 1710.0. April 1750.0. 
June 1790.0. Aug. 1830.0. Oct. 1870.0, 
Dec. . Feb. — — , April , June 

2033.0. Aug. 2074.0. Oct. 2115.0. Nov. 

. April • j 

fSoya beans — Sapt. 705-7644 (7684). 
Nov. 785-7B8 (789). Jan. 80CF8Q2. March 
816-B17. May 823. July 823. Aug. 81Z 
Sept. 798. 

liSoyabaan Meal — Sept. 217.5 (219.2). 
Oct. 220.7 (222.1). Dec. 226.0-225.7. 
Jan. 228.0, March 230.0, May 231.7- 

232.0, July 233.0-233.5. Aug. 23T.5. 
Sept- 230.0-230.5. 

Soyabean Oil — Seot. 25.75-25.80 
(25.78). Oct. 26.10-26.05 (26.07). Dec. 
26.50-26:60. Jan. 25.70-26.80, March 
27.05-27.25, May 27.40-27.50. July 27.60. 
Aug- 27 60-27.70. Sapt. 27.60-27.50 
t Wheat— Sept. 447-4474 (4454). Dec. 
470-4714 (4874), March 4901^490. May 
495-496. July 494, Sept. 500**. 

. WINNIPEG. Auoust 27. SBpffey— 
Oct. 139.20 (138.80). Dec. 138.20 

(138.00). Mai tit 138.30. May 138.70. 
July 137.80. 

All cents per pound ex-ws rehouse 
unless otherwise stated. * S per troy 
ounce. 1 Cents per troy ounce. 
t4 Cents par SB-lb bushel. t Centi 
per 60-lb bushel. H S per short ton 

12.000 lbs). 5*5 Can. par metric ton. 
S par 1.000 aq. leet. t Cents par 

dozen. 


EUROPEAN MARKETS 


ROTTERDAM, August 27. 
Wheat— U.S. No. 2 Dark Hard 
Winter. 13.5 per cent. Sept. S210. 
Oct. 5214, Nov. 5217. Dec. S220, Jan. 
5223, Feb. S225. March S22S. U.S. 
No. 2 Red Winter Sept. *196. Oct. 5200/ 
Dec. y* 1 ” U.S. No. 2 Nonhem Spring, 
14 pBr cent. Sept. S20B, Oct. S214, 
Nov. $218. Dec. $222, Jan. S238. Fab. 
$244. March $246. 

Maize— Afloat $170. A up. $168. Sapt- 
$107. Oct. 5168. Nov. $169. Dec. 'SI 71. 
Jan.-March $178.90. Apiil-June $177.50 
sellers, Nov. $168 traded. 

Soyabeans — U.S. Two Yellow Gull- 
ports afloat, Aug. $306.50. Sept. 
S3P9 5Q, Oct. 5317.25. Nov. $319. Dec. 
$324. Jan. 5329 -25. Feb. $335.25. March 


$336.75. April $338. May $339.50 
sellers. Argentine Aug. S299. Sept. 
5301. Oct. S31D sailers. 

Soyameal — 44 per cent protein u.b. 
afloat S252. Aug. $200. Sspt. S267. 
Oct. $272 sailers. S271 traded. Nov.- 
March $280. Brazil Pellets Aug. $274. 
Sapt. 5278. Oct. S2B5.50. Nov.-Mareh 
£295, 

PARIS. Auoust 27. 

Cocos (FFr per 100 kilos) — Sept- 915- 
935. Dec. 969-970. March 1003-1010, 
May 1010-1030. July 1035-1060. Sept. 
1045-1085. Salsa at call 2. „ 

Sugar (FFr per 100 kilos) — Oct. 312S- 
3130. Nov. unquoted. Dec. 3192-3195, 
March 3305-3315. May 3290-3305. July 
3180-3280. Aug. 3120-3190, Oct. 3080- 
3160. Sales at call 1. 


COTTON 


Oct ... .. 6MM1W 6MMJ.70 . — 

Nov..... eB.3M7.WB4.5D-64.B0 , 
0«-Dac;Bfi.BMBJD,M.4M4.6D : 58.30-66. ID 
Jarj-Mar.7l4fl-72.ra M. DM8. 10 , 7D.BM8.4n 
Apr-Jna73.ra-73.«7l.»7I.M , WM 
Jty -Sept7B.M-78.1074.Dfl-74.l0 1 76.20-78.10 
Oct-Dec 78.50-79. M 76,60-76.70 — 

Jan- Mar.BMMI.lfl 79.10-79.28 ; 81.10 
ABLJna.J3.8M4.0fl.B1.ro-82.ra - 


POTATOES 


LONDON POTATO FUTURES— Only 
a small volume of routine trade was 
sMD, in a vary quiet. Featureless mar- 
ket, reports Coley and Hapar. Closing 
prlceB: Nov. 40.10 +10; Feb. 47.10 
unchanged: April 53.80 +10 (high 53.80. 
lew 53.70 .Turnover: 9 (19) lots of 
40 tonnes. 


LIVERPOOL— Spot end shipment salaa 
amounted to IS tonnes, bringing the 
total lor tha weak so fer to 305 tonnes. 
'Despite the big rise in prices, users 
still appeared lo went additional sup- 
plies. Minor operations took place, 
with most Interest being shown in 
Middle Eastern qualities, including 
Israel and Turkish varieties. 

MEAT/VEGETABLES 

SMriWI ELD— Pence per pound. Beef: 
Scottish killed sides 61.0 to 68.0: 
Ulster hindquarters 72.0 to 75.0. fore- 
quarters 40.0 to 42.0; Eire hlndquBfUts 
71.0 to 74.0. forequarters 39.0 to 41.0. 
Veal: Dutch hinds snd ends 98.0 to 

102.0. Lamb; English smsll 50.0 to 

50.0. medium 45.0 to 52.0, heavy 40.0 
to 46.0; Scottish medium 45.0 to 49.0. 
heavy 40.0 to 40.0. Imported frozen: 
NZ PL 58.0 to 58.0, PM 51.0 to 52.0. 
Pork: English, under 100 lb 39.0 to 
48.D. 100-120' lb 38.0 to 46.0, 160-180 
lb 30.0 to 44.0. Grouse: Young best, 
each 200.0 to 240.0: old each 100.0 to 

140.0. 

MEAT. COMMISSION^Averaga fat- 
stock prices at representative markets 
on August 27. GB cattle 74.1 4p per 
kg iw (+0.40): UK sheep 112.36p 
per kg eat dew (+2.65); GB pigs 
63.96p ' par kg Iw (-0.95). 

COVERT GARDEN — Prices in sterling 
per package excBpt where otherwise 
Stated. Imparted Produce: Oranges— 
Outs pen: Valencia Letes 48 5.40. 58 
5.75. 72 5.85. 88 5.45. 112 4.30. 138 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Aug.Z6jAug.2Z 

Mirth ago 

[Year ago 

273.96 |272.67 

272.60 

287.17 


Dow I Aug. | 
Jones) 26 | 


Month 

ago 

Year 

ago 

Spot J, 443.19 
Ftur s 47039' 
(Avenge 

'440.14k37.76l 
; 463.lSN49.9i; 
192A-2S-26— IOC 

403.21 

412.60 


MOODY’S 


REUTERS 


| Aug. 26 

Aug. 25'M'nth agoj 

Year ago 

I 1231.0 , 

1229.7 ! 1201.0 

1097.2 


(December 31. 1931-100) 


Aug. 87|Aug. £6;M'nth agofYear ago 
1787.21 1727^1 1700.9 1980.5 

(Baas: September 18. 1931—100) 


3,95, 150 3.20. Navelotes 48 5.20, 58 
5.50. 72 5.60. 88 5.10. 112 4.05, 138 
3.75, 150 3.00, Tomangos/PrDtMs 48 
4.80. 56 5.20. 72, 5.30. 88 4.80. 112 
4.00, 138 3.65. 150 3.00. Lemons— 
Italian; 100/150 6.25-6.30: Spania: Troys 
25/46 2.50-2-80; S. African: 9.50-10.00. 
Grapefruit— Ouupen: Marsh Seedless 

4.50- 6.75.' Apples— French:'' Approx. 
20 lb. Golden Delicious 72*8 3.00-3.20, 
40 lb 125/150 8.00-6.50: Spanish: 
Granny Smith 28 lb 8.00. Peers— 
French: Par 2B lb Dr. Guyet 3.60, 
Williams 4.00; Italian: Par pound 
Williams 0.18-0,20. Peaches—! Italian: 
IS trays 2JS-3.20. Nectarines — Italian: 
4.0Q-4.80. Plums— Italian: Boxes, 
approx. 20 -lb. Belles 3.00; Spanish: 
Santa Hoib t. 00-1 .50. Grapes— Cyprus: 
Per pound Cardinal 0.35, Sultana 0.26- 
0.28, Alphonja Laval lee 0.40. Thomson 
0.40: Italian; Per peck Reqina 2.20- 
2.60. Melons— Spanish-. Yellow 10 kg 

3.50- 4.00. Water-melons— Greek: Per 
.20 kg 5.00. per 15 kg 4.00. Bananas— 

Jamaican: 28 1b. par pound 0.1B-0.19. 
TomitoflS— Jersey: 2.20; Guernsey: 
2.20-2.80: Dutch: 2.80. 

&iglish Produce: Potatoes — Per bag. 
new 1.00-1.40. Mushrooms — Per pound 
0.60-0.80, Apples— Par pound Grenadier 
0.04-0.05, Newgate 0.06-0.07. Dsrby 


0.07-0.08. Miller's Seedling 0.16-0.18. 
Tydsman's Early Worcester 0.12-0.18, 
Discovery 0.16-0.22. BTamleys 0.10-0.14. 
Plum s P er 12 lb Quiliin’s Gaga 1.20, 
Bellas 1.80. Czar 0.60, Victorias 2.20. 
Cabbages— Par bag 1.50-1.60. Caull-~ 
flowe rs P ar 12 1.50-1 JO. Pbbs— P er. 
pound 0.06-0.07. Beetroots — Par bag 
1.00. Cucumbers— Treya .10/20 1.60- 

2.40. Tomatoes— Per 12 lb 2.00-2.40. 
Letfucs— Par; 12. round 1.00-1.20. Cos 

1.40. Webbs 1.40. Cemrts— New erop 
28 lb 1 .20-1 .50. Onions — Per baq 2.40- 
2.80. Celery— Per 50/30 2.50-2.80. 
Manowt— Box 12/15 1.00. Capsicums 
— Per pound 0.15. Runner Beane — Per 
pound 0.12-0.18. Swedes— Per 28 lb 
Devon 1 .00-1 .20. Courgettes — Per pound 
0.12. Sprouts— Per pound 0.J4. 

+ 

GRIMSBY FISH — Supply . good, de- 
mand good. Pricaa at ship's side 
(unprocessed) par stone: Shell cod 
E6.00-E7.2D, codlings £3.30-£5 OQ. Large 
haddock E3.80-E4.20, medium £2.50- 
£3.50, smell C1.2D-EL30. Large ple/cs 
E5 00- £5.70 medium C4.20-E5.50. best 
small £3.30-£4.80. Skinned dogfish 
(large) C7.50-C8.00, (medium) £4.80- 
£5.60. Lemon soles (large) £7.50 
(medium) £6.50. Rockfiah E2.80-E3.00. 
Rads £2.20. Saitho £2.00* £3 JO. 
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Companies and Markets 


LONDON STOCK EXCHANGE 




Strong pound fails to help Gilt market depressed by 
Continental and domestic selling— Equities follow 


Account Dealing Dates 
Options 

"First Declare- Last Account 
Dealings tions Dealings Day 
Aug. 11 Aug. 28 Aug. 29 Sept S 
Sept 1 Sept 11 Sept. 12 Sept £2 
Sept 15 SepL25 SepL26 Oct 6 

• *’ New time " dealings may take 
place from 9 am two business days 
earlier. 

Continental and domestic 
selling put Government securities 
under pressure In London stock 
markets yesterday and falls of 
nearly a point were incurred by 
some longer-dated Issues. Euro- 
pean profit-taking on the heels 
of sterling's enthusiastic res- 
ponse to Texaco's latest North 
Sea oil discovery may have 
touched off overseas offerings in 
a Gilt market pondering about 
increased competition for in- 
vestment funds following Switzer- 
land's decision to lift its 
limitations on the inflow of 
foreign deposits; Interest on 
these can from next Monday be 
paid without restriction. 

Most operators still considered 
the Gilt-edged market to be lack- 
ing in scope for current appre- 
ciation and were basically con- 
cerned about the UK money 
supply situation; the August 
banking statistics are due to be 
announced next Tuesday. Sales 
of Gilts thus met little resistance 
and two attempts to rally, one 
in the early morning and another 
in the late afternoon, were short- 
lived. The partly paid medium 
tap stock. Treasury Ilf per cent 
1991 A. slipped l to 45|, or 4| 
discount on its July 23 issue 
price, while Treasury 15fr per 
cens 1998 also gave up ?, at 108. 
Short-dated stocks fared a little 
better, ending with losses of 
around f. 

Blue Circled cash call of £47m 
put tile equity sectors on the 
defensive for the first hour or 
so of trading, but a reasonable 
rally got under way led by 


selected Electricals and many 
leading shares returned to their 
overnight positions. Later, how- 
ever, trade dried up aad the in- 
dustrial sectors turned uncertain 
in the wake of the Gilt market's 
easiness to leave falls in FT- 
quoted industrials outnumbering 
rises by five-to-two. The result 
was that the FT 30-Share index, 
only L6 down at the 3 pja. cal- 
culation, esended its fall to dose 
4.3 lower at 4915. Conversely, 
1C1 moved up to 362p before 
closing a net 4 dearer at 36Qp 
ahead of secondquarter figures, 
due today. 

More active* conditions pre- 
vailed in Trade£ options with 
1,152 deals being arranged. 
Imperial remained In demand 
and attracted 391 contracts, while 
Lonrho and Grand Metropolitan 
were dealt 287 and 149 times 
respectively. 


Banks quietly dull 


In a lethargic Banking sector, 
Barclays and Midland shed 4 
apiece to 420p and 330p respec- 
tively. Merchant Banka, good of 
late on investment support, 
closed lower in places on tech- 
nical influences, Bambros easing 
6 to 552p and Bflj Samuel soften- 
ing 3 to 141 ip. Hongkong and 
Shanghai fell 4 for a two-day 
loss of 9 to 151p on the dis- 
appointing half-year results. 

Insurances again turned back 
from a firmer opening and closed 
with modest falls throughout. 
The interim results made no 
apparent impression on Pearl 
which held at 430p following the 
announcement before drifting off 
in line with other Life issues and 
closing 4 cheaper on balance at 
426p. 

Demand for Breweries was 
sparse and movements were 
restricted to a penny either way. 
Belhavea. good of late following 
the chairman's annual review, 
eased the turn to 32p. 


Down to 360p in Immediate 
reaction to the proposed £47 m 
nights issue; Blue Circle rallied 
to dose just 4 cheaper on balance 
at S6fip on consideration of the 
sharp increase in interim profits 
and the forecast of an increased 
dividend; Armllage Shanks put 
on 4j to 107 ip on an intimated 
fresh offer for the company from 
Blue Circle if Monopolies Com- 
mission clearance is given. Also 
in the Building sector, Cement- 
Hoadstone rose 4 to S7p in 
response to the good half yearly 
profits and confident statement, 
Elsewhere, Federated Land and 
Building jumped 6 to a 1980 peak 
of 95p on speculative buying, 
while March wiel. at 8Sp, 
recovered 4 of the previous day's 
fall of 12 that stemmed from thg 
sharply lower interim profits. 
Higgs and HUI eased a couple 
of pence to 79p on thoughts that 
RICCs intimated bid for the 
company may materialise. 

Recently dull oh nervous 
selling in front of today’s second- 
quarter results, ICI rallied 4 to 
360p. Flsons lost 5 to 230p on 
lack of support, while small 
selling clipped a couple of pence 
from Allied Colloids, 108p, 
Stewart Plasties, on toe other 
band, improved 2 to 94®, 


Mail-orders easier 


Leading Stores trended to 
lower levels although actual 
selling was light House of 
Fraser, interim next Tuesday, 
fell 4 to 143p, while GUS A lost 
a similar amount to 462p. UDS, 
6Sp. and Debenhams, 72p eased 
a couple of pence apiece, while 
Wool worths shed 1$ at 55jp. 
Fears that profits will diminish 
still further unsettled mail-orders 
wrtfi Empire dosing 6 dower at 
ISfltP, Freemans 4 off at 124p and 
Grattan Warehouses 2 down at 
60p. Elsewhere among secondary 
counters, Harris Queensway, a 


LEADERS AND LAGGARDS 

Percentage changes since December 31, 1979, based on Tuesday, August 26 


Merchant Banks - 

insurance (Life) 

Electricals .... 

Mining Finance 

Electronics, Radio and TV 

Shipping 

Property _ 

Investment Trusts 

Gold Minas FT 

Hire Purchase _... 

Insurance (Composite) ... 

Capital Goode Group .... 

Building Materials 

Overseas Traders 

Financial Grqup 

Contracting and Construction ................ 

Discount Houses — 

Consumer Goode (Durable) Group ..... 

Insurance Brokers 

Entertainment and Catering .............. 

Stores 

Food Retailing 


+60.00 

+69.88 

+54.10 

+53.82 

+45.96 

+45.38 

+41.06 

+40.92 

+39.80 

+36.07 

+35.18 

+34.08 

+31.93 

+31.92 

+31.48 

+30.14 

+29.61 

+28.13 

+27.18 

+26.93 

+26.63 

+26.27 


All-Share Index 

Industrial Group 

Pharmaceutical Products 

Mechanical Engineering 

500-Share Index 

Other Groups 

Breweries _ J 

Engineering Contractors 

Consumer Goods (Mon-Durable) Group) ■ 
Food Manufacturing ....................... 

Tobaccos ..... 

Oils 

Newspapers and Publishing 

Metal and Metal Forming 

Packaging and Paper ...... ............. 

Chemicals 

Wines and Spirits 

Banks 

Office Equipment 

Textiles 

Motors and Distributors 

Household Goods 

Toys and Games 


+25.99 
+24.38 
+24.21 
+23.53 
+2281 
+22.24 
+19.37 
+17.68 
+17.54 
+16.81 
+15.70 
+14.75 
+14.52 
+13.95 
+ 73.28 
+1289 
+10.82 
+ 8.62 
+ 4.15 

- 7-32 

- 2.17 

-20.8a 

-43.83 


firm market recently bn recovery 
hopes, met profit-taking and 
dipped 6 to 160p. H. Goldman 
remained a buoyant market fol- 
lowing Tuesday's announcement 
that Mr. Ian Wasserman holds 
10 per cent of the equity and 
the shares reached 23p before 
settling for a net gain of 2 at 
19p for a two-day gain of 5}. 
Support was also noted for Cope 
Sportswear, 3 better at 20p, and 
for Polly Peck, 2 up at 105p, 

Leading Electricals en- 
countered further pro fit-taking, 
GEC settling with a fresh loss 
of 6 at 494p and Thorn EMI 4 
lower at 362p. Talk of the pos- 
sibility of a rights issue with to- 
day's quarterly report caused 
initial dullness in Plessey which 
opened lower, at 233p but rallied 
to 240p before closing without 
alteration at 238p. Still reflect- 
ing the warning of a slowdown- 
in the company's rate of progress, 
Unitech met further selling and 
eased 5 to 324p for a two-day 
loss of 18. Farnell reacted 8 to 
370p and H. Wigfall 5 to 135p. 

Engineering leaders traded 
easier. Hawker reacting 4 to 222p 
and Tickers 3 to X30p. Among 
the scattered movements in secon- 
dary issues, Victor Products met' 
profit-taking following the pre- 
liminary results and gave up 7 
to 208p, while Thomas Robinson 
reacted 4 to 73p on the reduced 
interim earnings. Still reflecting 
the statement on current trading, 
IMI eased 2 more to 57p. Rotork 
ended without alteration at SSp, 
after 56p, following the half 
yearly statement 

Food Retailers moved against 
the generally dull trend follow- 
ing the excellent preliminary 
results and proposed one-for- 
three scrip issue from 
Associated Dairies which touched 
226p before dosing a net 2 up 
at 220p. J. Sains bury also closed 
2 firmer, at 475p, after 478p, 
while Tesco hardened a penny 
to 60p and Kwlk Save put on 4 
to 127p. Elsewhere, Tate and 
Lyle, a good market, earlier in 
the Account on forecasts of a 
rise in the sugar price, eased 4 
to 158p and Britldb Sugar simi- 
larly shed 3 to 280p. Lifetime 
were marked 10 higher to 320p 
on the 280p per share rash bid 
from Security Exchange. 

The better -than -expected 
interim profits and the 
chairman’s confident remarks left 
Lad broke 3 firmer at 19Sp, after 
200p. Among other Hotels and 
Caterers. Wheeler’s revived with 
a gain of 10 at 265p ia a thin 
market. 


reacted 8 to 268p, while Thrner 
and Newall were also noteworthy 
for a fall of 6 at ll2p; the latter’s 
interim results are due on 
September 11. Elsewhere, 
continuing concern about 
■overseas competition prompted 
fresh dullness in Hoover A which 
gave up 7 more to L28p. Royal 
Worcester lost 10 to 320p after 
the interim figures, while 
comment on the half-yearly 
results caused a fresh reaction 
Of 4 to 147p in Brammer. Other 
scattered losses included falls of 
3 in Hestmor. S9p, Reed Execu- 
tive, 62p, and Dondonian, 63p. 
Rotaprint eased a penny to 15p 
following the profits warning. On 
the other band. Aeronautical and 
General continued firmly at 430p, 
up 10, while Johnson Matthey 
improved 4 to 210p following the 
near£l per cent increase in first 
quarter profits. 

Motor sectors again traded 
quietly. In Components, Brown 
Brothers, closed a ' penny better 
at 29ip, after 30}p following the 
increased annual profits and 
dividend. Dunlop, 73p, and 
Dowty, 254p, both firmed a 
penny. Elsewhere, Rolls-Royce 
shed a couple of pence to 62p; 
the company, is putting 800 
workers on a three-day. week 
next month. 

International Thomson moved 
up a penny to 323p in response 
to the expected jump in first-half 
profits. 

Steady at, first. Properties 
subsequently gave ground as 
sellers gained the uppe r . hand. 
Land Securities and MEPC losing 
3 apiece to 366p and 236p respec- 
tively. British Land became a 
particularly dull market and 
shed 4 to 92p. Against the 
trend, Slough Estates added a 
couple of pence to 143p on the 
satisfactory interim results, while 
Carrington Investments put on 
5 for a two-day gain of 10 to 
llOp. Responding afresh to Far- 
Eastern influences, Hong Kong 
Land put on 10 more to 150p. 


recorded in City and Commer- 
cial, lS3p, and Triplevest, 375p. 

Textiles were ‘ featured by 
Moontleigh which announced 
more-th an -doubled annual earn- 
ings and dividend and improved 
6 to S9p. Elsewhere, the tone 
was easier with fails of around 
3 common to Tern-Consulate, 
32p, and Radley Fashions. 30p, 
the latter for a two-day loss pf 5. 


Good gains in Golds 


South African gold shares 
Staged a strong rally and 
recovered all and mare of 
Tuesday's losses as the bullion 
price gained ground to close $3 
up at $634.50 an ounce. 

Share prices got off ttf a good 
start as overnight American 
support followed through into 
London and prompted jobbers to 
mark quotations higher. Subse- 
quent interest from most 
quarters lifted prices further and 
closing levels were easily the 
day's best. The Gold Mines 
index registered an advance of 
11.1 to 386.6, its highest since 
July 2. 1975. . 

Among the heavyweights, 
gains extended to £li as in 
Buffels, which reached a 1980 
high of £18J, while West Drie- 
fontein rose a point to £38}, 
Kloof J to £14|, and Libanon i 
to a year’s high of £11}. 

In the medium- and lower- 
priced issues, Blyvoor moved up 
25 to 720p and Doomfonteln 52 
to-SlOp. 

Soqth African Financials were 
featured by “AmgoJd,” which 
put on £1} to £44 following a 
sizeable buying order believed 
to have emanated from the 
Continent, and Jo hnnies, which 
jumped £2} to £30 reflecting the 
record profits and sharply 
increased final divi dend 


FINANCIAL TIMES STOCK INDICES 


ord. DW. -Yield ......... 

Eamfngs, Y Id. %< full) 



Aug. 

' 27 

Aug. 

26 

Aug. 

S8 

9 

Aug. 

20 

V- 

Aysur 

«P 

Government &ecs~„ 

ea. 2 a 

88.72 

68.97 

69.18 

69.13 

•69.07 

/ ^ 

73.64 

Fixed Interest.. 

70.10 

70.18 

70.48 

. 70.S8 

,70.54 

' 70.56 

74.33 

Industriai 

491.6 

469.8 

498.9 

497.9 

49L7 

488.1 

?4G6.S 

Gold Mines 

386.6 

376.5 

580.6; 

384.0 

zitn 

567.9 

191.0 


PIE Ratio (net) 


■7.55 

17.42: 

6.94! 


7.32F 

17,28j 

7.001 


7JI6I 

17.14j 

7.05V 


7.36J 

17.30) 

6.981 


■^7.00 

117.41 


Total Bargains __.jl8.127 j 

Equity turnover i‘m~! — ! 

Equity bargains total! — ■ 


18,587 16.665; 
94.26! 97.88' 
12,3881 12,822! 


7.Z7! 

17.181 
7.041 

17,605' 17,0 ll! 17,454] V-f 
133.87j 
13,4091 


Y.421 
17.43!. 
6.93; 


m 


•m 


I* 


V 


99.2 5] 10885 > 
12,9761 134061 


■62-.7B 

9,798 


to are 493.4, 11 are 493.4. Moon 494.4. .1. pm 4944, . ■ ° ' 

2 pm 4342. 8 pm 4342, - . . . 

Latest Index 01-246 BOZE, •* 

•Nil -6.47. . - '-" .t- 

Easts 100 Govt, Sacs. 16/10/25. Fixed Int. 1928. ' Industrial -flrit 
1/7/36. Gold Mines 12/9/55, SB Activity, July-Dee, .1942* 


HIGHS AND LOWS 


S.E. ACTIVITY 



I960 

Since Comp ilat'n 


High 

Low 

High 

LOW 

Govt Secs_ 

72.54 

53.85 

327.4 

49.18 


(tlf7) 

(7/i) 

(3/1/30) 

(3/1/75) 

Fixed Int.... 

74JJ8 

64.70 

150.4 

50.53 


mm 

(10/3) 

(28/11/47) 

.(5/1/75) 

Ind. Ord.... 

603.1 

(18/7) 

406.9 

■(SW 

558.6 

(4/S/73) 

49.4 

yxiwv. 

Gold Minas 

386.6 

266.6 

442 JS 

43.5 


(27/8) 

OB/S) 

(22/S/7S) 

(26no/71) 


—Dally 
Gilt Edged... 
Industrial*-. 
Speculative. 
Totals, 


B-dayAvrge. 
Gilt Edged-, 
industrials... 
Speculative. 


Aug, 
. 37 


78.4: 

101.5, 

42.2 

67.3 


Bl.Oj 

98.0 

43.5 

67.3 


Aag., 


'.'67.8 

■'fte.7 

351.7 


•'■87.8 
ido.3 
43 JO 
- 69.8 

^ Cm' . 


f m 

.rJ" 


.•jS - 


S'* -. ■ 


i 




t** . •: 
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NEW HIGHS AND 
LOWS FOR 1980 


NEW LOWS (2 *Jp- r 


The fWlewing shares quoted In u» -Share 
information Service yesterday ottUKil new 
Highs and Lows for 19B0. 


BRITISH FUNDS ID 
Treasury 12 pc 1997 ■ ■ 

(£50 pok» 


«r* Sf^ 


NEW HIGHS (72), 


STORES (21 

Helene of London Raadteut 
12pc Cony. 


AMERICANS 11> 
Hutton (E. Fj 


ELECTRICALS- <51 

Brocks WJiJiaJUflJU.,. 

Newman (rate. * 


.r-1 


QANKS (2} 

Rank Learnt (UK i Kfefnwort Benson 


Acrow 
GKN . 


• - »’*• 
ENGINEERING (3> -■ .« - 
. Thyssen ' M' - 


Bryant Holdings 
Land 


r- — , I — , .-j 

nocrazea . 


BUHJKNCS (3) 

G roue 


Rohan 


Oils trend lower 


The London Financials, how- 
ever, tended to drift throughout' 
the day. Rio Tlnto-Zinc dipped 
5 to 470p. Tanks dropped 10 to 
33 Op reflecting the absence of 
any news from the Ashton 
diamond venture in Western 
Australia. 


M Wefts Leisure 


STORES (1) 


INDUSTRIALS IS) *• 
Atm hterdlea -Hewitt (J.) - - - 

■fregws Reed Executive ; 

Findlay Hardware - • 




ELECTRICALS W 
Emess Ltgbann Quest Auto. 

Pertdn-Elmer 4oc StzL TeL & Cables 


: NEWSPAPERS tl> 

Bern Brothers 


ENdNEERIMG OO 
Brotherhood (p ) Martooair 
Cftrtstv Brothers 


Bemrad 

Dehni 


Assoc. Dairies 
Knrik Say* 


Lennon* Gram 
Safnsbury (JJ 


paper (4i : ■ 

East L a ncs. Paner 
Transparent. Parer 

.. TEXTILES CM i' 

Radley FaiMon ‘ , - 

Scott 4 RtXwtxoa _ . i, j. • 


r.i-v 1 * 


Hoover down afresh 


Losses In the miscellanemis 
industrial leaders were usually 
limited to a few pence, hut Metal 
Box encountered offerings and 


Oils held relatively steady 
until the late dealings when 
prices tended to ease a few 
pence. BP closed 4 cheaper at 
348p and Shell 6 lower at 414p 
among the leaders. Elsewhere, 
Tricentrol, 324p, and Ultramar, 
334p, gave up 4 apiece, while, 
in the more speculative explora- 
tion issues, Aren stood out with 
a fall of 18 to 442p. 

In Overseas Traders, Gill and 
Duffns continued to benefit from 
% favourable Press mention and 
closed 3 better for a two-day 
rise of 11 at 172p. Lonrho gave 
np 3 at 92p. 

Selective interest was shown in 
Capital issues. Derby Trust rose 
5 to 195p and gains of 6 were 


Platinums moved ahead inline 
with Golds. Impala rose 10 to 
a year’s high of 360 and Rusten- 
burg gained 8 to 263p. 

A poor performance by 
overnight Sydney and Melbourne 
markets encouraged persistent 
small selling of Australians. 
Among the leaders. Western 
Mining dropped 12 to 29Sp, Utah 
Minin g Australia 10 to 265p, and 
EZ Industries 5 to 330p, the last- 
named following the poor profits 
performance in the second Half. 

The speculate ves showed 
Nickelore 7 cheaper at 40p, 
Swan Resources 5 down at 85p 
and Monarch Petroleum and 
Lennard Oil 3 lower at 34p and 
74p respectively. 


LuBwote 


HOTELS (1) 


OIL & GAS Cl) . 
Bun (UK) RuyBlly 


INDUSTRIALS (4) 

Aero & General Question 
BTR Johnaon MaHbev 


SWGM 


MINES Cl) 


- OVERSEAS TRADERS ftt * 
GU & Dutha V * 


v 


PAPER CXI 

Chapman (Balhxjn) Wetmougba 
Mills & Allen 


Ubanon 

Sutfosteto 


PROPERTY CXI 

Ho ngkona Land 5 lough 

Do. IOpc Cam. 


MINES (4)' -7 

ImpNa Ptet- 
Falcon. 


--- . - 






TEXTILES 14) 

Jerome rHldasj ' . Snta Vtscasx 
Mountiefali f Da. Prtv. 

TRUSTS (34) ' 

H»v. Inc.- MiG Dual kic.Cap. 


AmbL 

British Asset* 
British Irrv. 
Broadstooe 
Capital &.NxL B 
City A Com. Can. 
Derby Trust Cap. 
Drayton Comm. 

Do. Cons 
Do Premier 

Elec. A Gov, 

KtmbnB • 

Jarouw Secs. 

Law Debenture 
London 4 Ho ftT OOd 
London & 'Montrose 
London Sr Prov. 


RISES AND FAEtS 
YESTERDAY I : 


1 Aw" 


fcr- 


Murrey Gfcndevon 
Murray Northern B 
Northern American 
River & Merc. 

Hirer Plate Deft*. 
Rollnco NV 
Roeetfi moral Cap. 
Scot. National 
Scot. Ontario 
Scot Utd. lor. 

Sec. AJAance Tract 
Select Risk lnv. 
SPLIT Cap . . 

Tor M*. Can. 
Challmtoe Coro. " 
Mercantile House 


British Funds- ...... 

Corpns Dorn, and 
Foreign Bonds 

Industrials 

Financial .and Prop. 

Oils - 

Plantations- ,i u 

Mines 

Others - 


Up Down dwno 
— ' 83 -- ll 




50 


T rM 

115 308 - 838 

77 1ft ; -314 
4 .27 . ® 

.IS 15 
53 . 68 

18 7q—78 




icjr.- . 


sm s-:+«- 

a. : 


'Totals A 270- 




FT-ACTU ARIES SHARE INDICES 


These Indices are the joint compibtuin of the financial Times, the lostrtete of Actuate 

and the Faculty of Actuaries 



EQUITY GROUPS 

Wed., Aug. 27, 1980 

Tubs, 

A/g. 

26 

Frf, 

Aug. 

22 

Tte, 

9 

Wed, 

Yew 

9 

(appotJ 

& SUB-SECTIONS 

Figures In parentheses show nuntier of 
stocks per section 

Inder 

Na 

wy 

Change 

% 

EL 

Earrings 

Yield* 

(MaJ 

Gross 

Dry. 

Yield % 
(ACT 
at 30%) 

EsL 

P/E 

Ratio 

(Net) 

Index 

Na 

Into 

Na 

Into 

Na 

Into 

Ha 

into 

Na 

1 

CAPITAL GOODS (171) 

284.61 

-03 

1682 

5.79 

733 

28614 

288.49 

28727 

283.40 

24287 

2 


260.41 

422-14 

-0.4 

1780 

2199 

6.44 

5.76 

6.62 

26147 

26197 

2638S 

259 35 

22589 

3 

Contracting, Construction (ZD 

-03 

5.41 

422.61 

42431 

42165 

41964 

37422 

4 


840.83 

-0.7 

1146 

336 

1039 

84786 

86194 

854.60 

84232 

61423 





2034 

16.49 

7.70 

729 

A IB 

731 

ran 

39980 

18536 

337.80 

18423 

33198 

18132 

35179 

17184 

6 

Mechanical Engineering (72), 

183.71 

-0.7 

18582 

8 

Metals and Metal Forming(16) ... — . 
CONSUMER GOODS 

164.78 

-02 

2230 

1032 

5.43 

16511 

16688 

16686 

16465 

16285 

11 

(DURABLE) (49) _ 

24224 

-0.7 

15.47 

527 

888 

243.94 

244.72 

24155 

23687 

236© 

12 

13 


37U6 

-0.7 

Mira 

380 

1174 

37386 

37524 

92.94 

36886 

9109 

359.6 

9131 

33638 

14587 

Household Goods (14) 

9033 

-L9 

2683 

1134 

4.70 

9230 

14 

Motors and Distributors (2D 

CONSUMER GOODS j 

10L02 

-03 

2189 

930 

526 

10137 

18180 

1026 

10068 

11326 

21 

(NON DURABLES) C172) 

24X98 

-03 

16.98 

635 

731 

24321 

242.71 

241© 

238.6 

23575 

22 

Breweries (14) 

29732 


1529 

639 

733 

29719 

297.49 

29617 

29170 

28839 

23 

24 


32450 

-0.1 

18.85 

fc.78 

628 

32485 

32149 

34653 

31539 


318.47 

Entertainment, Catering (17) -i. 

34655 

-02 

16.72 

6.46 

736 

34789 

34287 

340.76 

303.6 

25 

Food Manufacturers^).. i. 

221.64 

-02 

1831 

6.77 

6.42 

22214 

22087 

22035 

216.44 

20686 

26 

Food RetaiTmg(13) 

374.48 

+08 

1127 

425 

1039 

37134 

36783 

36137 

35585 

30736 

32 

Newspapers, Publishing 03) 

43982 

— 

2138 

7.05 

636 

439.99 

43916 

44L53 

6635 

41776 

33 

Packaging and Paper 05) „ ■ 

129.48 

-08 

2734 

1031 

422 

13036, 

13118 

13119 

12982 

126© 

34 

35 

36 

37 


73885 

-13 

13.00 

526 

10.03 

24287 

242.01 

24180 

23738 

23839 

155.90 

240.91 

Tov*n«: ran) . . .. ... 

m« 

-03 

2627 

12 k? 

433 

123.91 

32338 

230.70 

12178 

win 

12426 

22765 


22922 

—0.4 

2584 

1036 

434 

23021 

Toys and Games (5) ... - 

26.40 

-12 

832 

14.44 

2735 

26J3 

3bJ5 

26.77 

26.6 

7382 

41 

42 

43 


227.95 

-0.4 

1620 

1938 

680 

7.65 

733 

99RS1 

22926 

31688 

9MK 

227.44 

316.73 

20468 

289.44 


31527 

+0.6 

582 


315.6 

Pfsamacaitical Products (7) — ~ 

23889 

-18 

1031 

581 

1136 

24188 

24018 

Z39.47 

236.6 

22983 

44 

Office Equipment (6) - 

10680 

-12 

18.96 

,7-77 

635 

108.08 

10789 

10715 

307A0 

31682 

45 


61137 

“08 

1236 

582 

9.71 

63637 

61788 

61584 

60827 

44662 

46 

Miscellaneous (60)- 

287-15 

-0.7 

16.05 

636 

732 

28420 

28380 

28345 

280.46 

240.90 

39" 

INDUSTRIAL GROUP (491) 

^7.07 

-03 

16.44 

^“535" 

~7^ 

25836 

25888 


25459 

2J72B 

51 

Oils (9)- 

789.18 

-12 

28.12 

635 

3.93 

79988 

881 Oti 


88108 

62080 

59 

500 share Index I 


“=57~ 

18.63 

6.40 

625 

30126 

38285" 

30027 

“ZfTW 

268.48' 

6i 

FINANCIAL GROUP (118)- 

23830 

“0 Jb 

— 

5-40 

— 

23980 


■5S5T 

23880 

18771" 

62 


237.97 

-03 

42.94 

7.07 

Z79 

3933 

23972 

23976 

23781 

21161 

63 

Discount Houses QQ) — 

28423 

— 

— 

624 

— 

28423 

28423 

ZS423 

284.6 

26166 

64 

65 


22425 

-03 

14 83 

4.46 

9-43 

224.96 

22488 

BUS 

Z1938 

24763 

172.74 

15L97 

insurance (Life) (10) 

24788 

-0.9 


533 


25082 

24969 

248.48 

66 

insurance (Composite) C9) 

16386 

-03 



6.77 

_ 

164.48 

16530 

16531 

165JS 

32468 

67 

68 


33537 

“14 

1380 

6.87 

487 

9.92 

34026 

34222 

HIM 

343.05 

33107 

27085 

©88 


143.06 

-0.4 

14330 

1623 

14L98 

69 

Property (45) — 

443.76 

-0.7 

321 

235 

43.41 

446.77 

446.95 

445.47 

442.41 

36084 

70 

Miscellaneous Q2) — 


-03 

13.90 

5.9S 

935 

LXJ 

14636 

1687 

144,74 

13888 

r/H 






wsm 






81 
91 | 


24623 

-10 

M50 

425 

987 

248.79 

Kim 

249.65 

248.41 

12880 


43486 

-08 

1137 

6.79 

10.41 

43MB 

43661 

6487 

6182 

339.73 

— 

ALL-SHARE INDEXC750) | 

287.72 1 

—0.6 


630 


28952 

29080 

mmJL 




ACTIVE STOCKS 

No. 


GEC 


Stock 


Plessey 


I a 


Charter Coos. 


lominar 

of 

Closing 

Change 

1980 

1980 

tion marks 

price (p) 

on day 

high 

low 

25p 

8 

484 

- 6 

512 

326 

10p 

8 

198 

+ 3 

200 

122 

50p 

8 

236 

— 

247 

108 

25p 

8 

303 

+ 1 

305 

175 

£1 

7 

380 

+ 4 

402 

348 

25p 

6 

220 

+ 2 

226 

160 

£1 

6 

420 

- 4 

430 

327 

£1 

6 

366 

- 4 

388 

238 

AS2 

6 

790 

- 5 

795 

585 

2p 

6 

232 

“ 3 

238 

134 

£1 

6 

210 

+ 4 • 

210 

102 

£1 

6 

3S0 

— 

390 

305 

5p 

6 

60 

+ 1 

75 

54 

50p 

5 

223 


223 

1S4 

25p 

5 

362 

- 4 

374 

260 


FIXED INTEREST PRICE INDICES 


British Government 

Wed, 

Aug, 

27 

SSL 

xdadj.' 

today 

jdadj. 

1980 

to date 

1 

UaderSjears-*— - 

10435 

-014 

- 

782 

2 


30989 

-075 

- 

884 

3 

0*er 15 years 

11386 

-078 

- 

9.6 

4 


32614 

-076 

— 

889 

5 


30882 

-056 

— 

'&« 


FIXED INTEREST 
YIELDS. 

BrSA Sort. A *. Gross Red. 


10 


Low 

Coupons 


ltafivn 

Coqnns 


5 JBB1 
15 


25 seats- 


Wgh. 

Coupons 


Irredeemables. 


Wed, 

•& 


1215 

12J4 

32J4 


1173 

23£2 

13J3 


im 

13.98 

1338 


1U9 


Toes,- 

* 


12 © 

32M 

1204 


13.60 

J330 

1340 


13.75 

3334 

1165 


Year 


10J9 

1043 

32.% 


3L87 

1L% 

0J» 


3229 

32.48 

3239 


U59 1 1034 


Wad, Aug. 27 


Index / Yield 
NO. | % 


Tgcs. 


9 


Friday 

9 


Thu re. 
Aug. 
21 


Wed. 

9 


Tues. 

9 


Mon. 


Frida, 


Year 

age 

(approx.) 


25 

20-yr. Red. Deb & Loans (15) 

65.44 

U 

8 

55.47 1 

5S.47 

53.68 

6489 

54.32 

5486 

6489 

68.67 

16 

Investment Trust Prefs, (15) 

61.15 

13.16 

51.15, 

61.06 

51.06 

61.18 

51.12 

51.12 

51.12 

50.71 

17 

ComL and Indl. PreEs, (20) 

67.38 

13.31 

67.30 

67.19 

67.16 

67^3 

6783 

6783 

6783 

71.03 


f Redemption yield. Htaha and lows record base dates ond values and constituent ehangei are published in 
Saturday Issues, a list of the constituents is available rain tire Publishers, tire Financial Timas. Bracken House. 
Cannon Street London, EC4P 4BY, prico 15p, by, RMt 25p. 


OPTIONS 

First Last Last For 

Deal- Deal- Deelara- Settle- 
ings iugs tion ment 

Ang. 18 Sept 5 Nov. 20 Dec. 1 
Sept .8 Sept. 19 Dec. 4 Dec. 15 
Sept 22 Oct 3 Dec. 18 Dec. 29 
For rate indications see end m of 
Share Information Service' 

- Call options were transacted 
in RacaL De Beers Deferred, 
FNFC, Plessey, Charterhouse 
Petroleum, Premier Oil, Coral 


Leisure. AJB. Electronic, Lon- 
rho, Witwatersrand Nigel, UDT, 
1CL Philips Petroleum, British 
Car Auction and United City 
Merchants. A put was arranged 
in Associated Dairies, while 
double options were completed 
•in Plessey, P & 0 Deferred, 
Town and City Properties, Coral 
Leisure, Lonrho, Chloride, 
Phoenix Timber and Premier 
Oil. 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

P* 


S=» 

J! 

<0. 


tile 


■221 




1980 


High Low 


•W 

Vi 

J60 

68 

!58I B 


160 

J51 

5ci 

*07 


F.P. 

F.P 

F.P.I 

F.P. 

F.P. 


F.P, 

F.P, 

F.P. 

F.P. 


I860 

352 

115 

90 

100 


153 

78 

70 

85 


iai5 

|346 

01 

72 

80 


135 

67 

66 

73 


Stock 


Brlnt Invs. 

BP Restricted T 


rana. 3 

ttBakerSlectmicM JOp 

Kriwterh'se Petrol' m 


Energy Capital (T2tpj 

ForHall Bros seeBrlnt 

ttMarinex lOp 

tlRolfa ft Noland IQp. 
tShackleton Petrol— 
rtutd. Electronic 20 d! 


1255 

30 

124 

86 

86 


140 

70 

60 

76 


+ or 

±J 

-°i 

° I 

ss 

E| 

*2 

25 

o>- 

. o 

Sl 

-S 

-2 

178 

4.7 

7?1 


-r 

w .as 

a.a 

4.8.TZ.1 

-z 

bl.09 

4.0 

3.8 

13.9 



~ 

~ 

— 


tl.O 

3.8 

2?0 

19.8 

-T „ 

bl.57 

28 

3.0 

21.7 


FIXED INTEREST STOCKS 


£ 

e e 

II 


II 

98 

a 

5 


on 

12 


HI* 


F.P.123/7 


£20 

F.P. 

F.P. 

F.P. 

F.P. 

F.P.! 

F.P. 


19/9 


130/ lO^ 
28/11 

8/8 

29/8 


1980 


High | Low 


124 
183, 
107 pj 

103 
aa 

102 

105>« 

104 


1091s 

15V. 

107 

102 

971* 

100 

101*4 

103 


Stock 


British Home Stores 9X Cnv. Ln. '92 

Danmark 13% 200 5„ 

Foeeco Minsep 8|% Cnv Red CumBndPrf | 

Do lot Gonv Uns Ln 1995 ... 

Newcastle & Gateshead WaterB&RdP 

South StaH. Water 9V* Rd. Pf. '86- 1 

tSunderi'd A S-ShlofdsWD-Sj* Rd.Prf.1886! 


o-S 

oil 


125 

13V 

107p 

103 

971*. 

101 

103 

103 


Pm 


+ 1 


“ RIGHTS 99 OFFERS 


M 

!! 

Latest 

Ranunc. 

BE3B 


•“a 

+ or 

ii*S 

is 

L51 


| H/gh 

Low 


50- 


63 

F.P, 

n 


wsm 



109 


132 

34 

F.P. 

F.P. 

23/7 

1/8 

8/9 

20/8 

184 

as 


Barlsford (S. * Wj 

184 

51 

+i 

92 

F.P. 

30/7 

12/9 

141 

123 

Coalite 

241 


SO 

Nil 

F.P. 

25/7 

22/8 

98pm 

85pm 

|2<*pm 

127 


95pm 


13 

22/8 

19/9 



100 

F.P. 

FT^l 

12(9 

428 


427 

— i 

80 

F.P. 

15/8 

12/0 

1101* 

891J 


92 

— s 

ISO 

F.P. 

16/8 

26/9 

150 

244 


130 


220 

14 

75 

10 

Nil 

Nil 

F.P. 

F.P. 

m 

H 

80pm 

3>spm 

110 

13>a 

n 

giaasB 

78pm 

3pm 

104 

life 

,—2 
+ fe 


Renunciation date usually last day lor dealing free of 9tamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, ti Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1879. Q Gross. T Figures assumed. 
X Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends, § Piecing price to public, pf Pence unleso otherwise 
indicated. 1 Issued by tender. || Offered to holders of ordinary shares as a 
M rights." •* Issued by way of capitalisation. §§ Reintroduced. « Issued in 
connection with reorganisation, merger Of takeover. |||| Introduction. Q Issued to 
former preference holders. M Allotment fetters (or fuify-pafdl, 9 Provisional or 
partly-paid allotment letters. * With warrants, ft Unlisted security, tt Issued 
aa units comprising 2 participating pref. shares and 1 ord. share st R3.50 per 
unit, t Dealings unde* special rulq. 



UNIT TRUST SERVICE 




OFFSHORE & 
OVERSEAS-contd. 


Marray, Johnstone (lor. Adviser) - 
163, Hope SU Glasgow, C2-_ 041-2215521 

HapeSL_Fd.Au9.lKr OSSP.TT 

Murray Find/* 

Pacific Frf. 44 


Heuientui Adtmn. (Guernsey) Lht 
7 (tee SuSLPaur Pbrf. Guernsey 04812654V2 

American (US I USe) .P3J H9Uj | — 

Henderson Baring Croup 

801, Gloocester, U. Redder. Hongg Map 



Sentry Assurance InbtaBml lid. 
P.a But 3776, HamttM 5. Benmda. 
MrerecdFaod — _WH»S5 53415! ^4 - 


!S!-- "i,: , 

£- -L‘ "■ 



IU. WestmJroter Jmey Fd. 
45 U Mottt SL, SL Heheo Jersey i 
High Income Fnnd_iW7.B ** 

Cqnty Fund — If 

/Sorat«aJ bond* J— .. 

•SdL dv eftty Itos. 


Sugar S FneAudcf Ldn. AgeiK 
/SO, CarireqSt.EC4. - 0J-2W9645 


v . ■< >. 

t r*'. 

-5?.:-' 


Standard Chartered IntL Bd. Fd. 

37 roe Notre^Mme, Loxendnorg. 

NAVAug.25 | USSUU3 hOUQ — 


e- ■ 


NegRSJL 

Ui BotSerani Repd, tmmboera 
NAVAug.22 H5SU09 — | — J, — 


Stronghoil M Magtwat LkBUtd^ 

P.Ol Bo* 315, SLHdien Jersey. 0534O«0 

Commodity T«a 124005 147.42J — 




ml" 


•Indnrtw cl MUmy dwge. 

HaLSamud & Co. (Goentsey) Ltd. 

8 LeFebtre St. SC Peter Port, Gsomey, U 
Guernsey T« P37J) 200J| -0 J| 3M 


Kill Saorael Invest. MgmL IntnL 
P^L Boa 63, Jersey. 0534Z7381. 

Bex 2622, Ben 

H£0^. 




N.EA. bi termUmol Ltd. 

PXL Box 119, SL Pt ter Port, tensey, HI. 

i: ' 

lntLR«dtrtS«t_JgA aa. 

I Uni. Managed - — J47 J Sjj] . 


Surimrest (Jersey) Ltd. (x) 
teas Hse, Don Rd, SL Hcfier, Js»- 1 
American ImtTsC. 



27349 >r 


iiv 

■ t 



Trie* 33425. 


Pacific Batia-Fund 

10a Bonfcyarf Ryal, Umubonrg. 

NAV 1 UftUAO H826I — 


-Jap. index Tsc. 

SoHmest Trust Manapn Ltd. » 

' of Man. 06243 

WX-H — 


■^1 'TT—. 


«,AU»f Street. Doog^jsle of Man. 0(3423914 


TteCu/n Tnot _ 


in: 


1—4 172 


N.V. Jntertebeer 
P-0. Box 526, Drift, Holland 
EsnerddBOst. Price) JDF5L14 
International Pacific Itnr. Mgnrt. Ltd. 
PJX Box R237, 56, PHI St, Sydney, Aim 
Jsxefln Eqtffy Ttf. _4AO-42 3J H ~J 

Jardhte Firming & Co. Ltd. 

46th Floor, Conrao^X Centre, Hang Kang 
JanSne Estn. Ta_ — ‘ ' 

J irtttne J’pn.Fd.- __ 

Jmlhw&.EJk 


Phoenix I n te r na tio nal 
PO Box 77, Sl Peter Port, Corat 
WeHWarFund — 11^82 

Far East Fund (USS2JH 

I Wl. Currency Fund -1 0SSL M - 


TSB Unit Trust Managers tCX) IM 
10, WtarfSUSt; Heller, Jeoey(a). 053473494 

■ ' ■■ sai 


.040126741 


Were on 4agi st , 


ESOfLdW 


180 


Dollar FxtL InL Fund JUSCU 
Ster. Exempt Cot Fd-jEUB 



JanRne Flem. inL_J 
Jart loe Seoxtilet —J 
lntt.Pac5eQ.(lncJ_| 
Do. {Accum.) — 

J.F. Japan SmaO. Co. . 

ss£ m. 




P rovafence Capita) Ufe Ass. (CJJ- 
PO Box 123, St Peter Port, Guernsey 0481 26726/9 

Sterfinq Bond Fri i 

™98£3BVa .as - 


TSB GH nmd Managers (C-U^tid. 

. 10 WtaHSL,SLHefi«r, Jersey (Cl)- 0534 73494 
TSfiCit Fnnd_„ WA . . i-il W.43 

Tmcej on Af2^Nect sab. «by Sertoi 



Tokyo Pacific KaMings N.V. 
ItiUals Management Co. PLV, 
NAV per dare Aug. 25 


k> i ~ • 3 


. 15.-LSS77.17. 

Car August 29. 

Leopold Joseph & Sons (Guernsey) 

Hirzri CL, SL Peter PUR, Gawnsey. 0481-26648. 
LJ. Sterling Fond_.jai.93 33.98 — I — 
Kemp-Gee Management, Jersey Ltd. 

2 Charing Cross, SLHrifer, Jersey 053473741 


Guest FUnd Mngmnt. (Jersey) Ltd. 

PO Bar 194, St HeOer, Jersey. 053437441 
_ — j.77-1 — J 1524 


Tokyo Pacific HMgs. (Seaboarrij jLV. 
Intinus Management Co. N.V, Curacao. » - 
NAV per share Aug. 25 USS59.9^ . 


U-." 


■•hirr 


TyndaO Group 
1256 HantBhm 


Prices on Ur ). : 


RSC Investment Managers Limited 
PO Bo* 48, SL Peter Port, Guernsey. O48L4302L 
tofl. Income FtL—4U5g.98 10SHUQ — 


PjO. Box 

_20 

TAcdsn. (|i 

most* 


Bermuda 22760 


"... 

, r ’ vr * 


Keyset Olhunn Ltd. 
25. Milk Street. EC2VSJE. 
Fonsefex- 


BScftnoiid Life* Ass. Lid. 
4* Athol Street Ooufite, I.OM. 




HnAtuI 

(Acnmi. shares) J 

feSSSf] 

[TureJAuB-jl 


RottacMd Asset Management (CLU 
PJL Box 9Q, Julians CL, Guernsey. 048126331 


3Z7! 


RrttlntL 

Klekiwoit Benson Limited 
20, FenctachSL, EC3. 


ICE. InL Bi F4. Irsc.. llm0036d ZZ - 


JCB.Int-Srf. W- Acc. 
K.B. inti. F und 
Finns 


■B-Steri. Asset Fd.. 1 
LU.S.GwUkRL„ 




R^HcMld Asset Mgt (Bermutfti 
P.Q. 8m 664. Bk. of Bomnda Bid, Bermuda 


JLB .... 

SknetBemoda. 

Load mothers & Co. (Jersey) Ltd. 

P.a Box mSLHefier, Jersey. CJ. 053437361 

L.B. External Ftm)>JUSnaes 3LSfiHLtt| 010 

Lloyds Bk. (CJJ U/T H^s. 

PJL Box 195, Sl Hewer, Jersey. (E34Z75&1 

U^Tnrgqt gffl W3J+O0H2170 
Hn dsafing Sept 3. 

Uoyds Bank International, Geneva 

P.0. Box 438, 1211 Genera 12 (5 

ffi&SiSS m 

M & G Gntf 

Three (bays, Tower HTHEC3R 680, 01-6864588 

5fcS+2^ 534 

&ulonsirr^L6 IS- 

M anagem e nt btomti&BOl Ud. 
Bk.d8ennud»BWa .Benn oda. 8DM9S4000 

Bda. inti. — 1 “H 

Prices Augua^WdoEig SvlI 
f&dbod Bank Tsfc Cep. (Jersey) Ud. 
28-34, MHSuStHdier. Jersey. 053436281 

Midland Drayton 6ihJ98J 9921-02} 1221 

Samuel Montagu Ldn. Agents 
114, Old Bread SL, EC2. 01-5886464 

totoFdAog.l2.„(SF5g5 58,9 


ajiftek- 


Snre A Prosper Interna ti o n al 
Deslvig to 

Ftod°lBto« 063473933 

3ta in 

Yen ** 1 


»n«t« Annm (Overseas) 

P-O- Box 1388, HamBton S-33, Berrnato-v 
(ptend.Mnad.Fd-_l usyinfc ' | ^| - 

Oninn-Investmtiit-Gesensctaft rebH 
16767, 0 6000 RaNdWt lfc i. - 

uumnes* 

«>+ak-_ 

^rireitta_ ,|01 6748 

Utd-JWnL Mogmnt (c.U LW. ; - 

JA »*uk«s*er Street. SL Hetter, J MgriS 
UJ.B. Fieri fWBM.2«i5n~J 

ran Cutsem ft Associates - 

42.&XX Street, Uxutat wca ‘ dt2E&6845 

P»Anw. 0‘s. Fdj ~ 

Wfarbrag ft Cn;- LW. - 
3HGrestani Street, EC2. d-Wft«5S 

satstts 


4 

iSfeM?'" 

gjtee- 

ifj/'&i, - - . 


■ - 



Wrebwg favest. tAngL _. n 

JLfcrar, Place, St HriW.Jsy.CI 

SNUS3f 




M 




teNy Fririi 





Wardfey hrvutmeiti Service i£L* 
WRoor. 

Hfe 







-DSSjO I — 


W»*M Wide AwKtt JftwB B cmeuW i 

Ua, Boukmd flojat, ' 

WoMaUe GOiW 






fSf??... 


Sawder Lit* Croup 

EiArprne Han, raritmoia. 


070527733 


ysssni 

Wren Comootity Trsrt 

iq, SL Crorert St, Owxte low . :«24250IS 
WreaCoamod.Ta._t436 . r 


O C:J 

jSj? Off ieial 




•JB 


An.JnULAML2LJ 



... >: c ; 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT 
TRUSTS 

Abbey Unit Trt. Mngn. (*) 

72*80, 6«rtou» Rd. Aytetwry 0296 5MJ 


1-0.7} 



564 

Sf 


warn 


AIM Kwcjr & Ron Unit Tit Mngn. 

45, CnntfU*, London EC3V3PB. 01-6236314. 
AHRGHt Trust |»U 9U* . — 1 12.95 

Aflred Hanbro Ltd. (a) (b> 

a»*MBSnws& , 

■mu red FMi 
ADM Is-- MA 

woNuiv innate— _ w.6 
Etoa.fi irldw—. m.t 

—■ — - - _ 90j6 



Sow-i 
iHtcnoHoail Ftonds 
litttntlonl. 
none Fund. 

Sea. Of Atom 




Antenati Unit Trust Mnugm Ltd. 

158, FendurchSt, EC3M6AA. 6239231 

llLT- -J6M 683] +22) 4_84' 


Anitsuher Unit M pmt Co. Ltd. 

.1, Noble St, EC2V7JA. 01-6236376 

Ins. Monthly Ftatf— p.47J) 157 UJ J Z1.U 

ArtHffmet Securities Ltd. (*)(e) 

37, Queen St, London, EC4R1BY. 01-236 52B1 

assta~=B "" 

IACCUBHBtiUR)_ 138.1 

(6% WttWrawal) __ 

Extra Income— - 

ftaaroutofiooT-— , 

Finance fi Property*. 1 

SZ£!L_ T 

[Accumulation) 

Stan 
High in 



CpnhdaniHmi Funds Myt- Ud. (a) 

50, Chancery Law, WC2A 1HE. 01-2420282 

Kg* 7171 -.4 4U7 

w tesa^smiiKn see Dnuonon Fred Manxpm. 

Craigmount Unit TsL Mgrs. Ltd. 

W BwJderttxjcy, tauten EC4N 880. 01-248 4484 
High Income — - 

SS&ESS!.— 

9B6 flfrg: 

Git Trust 

■Weefcty deaAag toy Wednesday. 

Crescent Unit Tat Magra. Ltd. (a Kg) 

4MeMleCm v Edh«vgh3 031-226 4931 

Cret. Alter. Fd— ...328 35.4 -A3 L06 

Dres.Wwnjll ££7 7i3 -03 iS 

CrM.H5h.Ott 4L9 453 -03 Ifllf 

Crti. Reserves «4 5333 -oa s S3 

eras. Tokyo -PIS S3 -Q2l LOO 

Iterttagtan Unit Trust IfogL Ud. 

Bridge Chambers, Bantsupfes Devon 0271 76324 
Taul Peri. Unit TsUSJ. 253J 4 1190 

Discretionary Unit Fund Managers 

mS« l 4^ 08 Ne " BfMdSl ' EC2M 1NU * 

Dlse.lAc.Aag. 8 1220.9 235Lfi| ..—J 552 

E. F. Winchester Fond MngL Ltd. 

44, Bfoorotjury Square, WC1A 2RA 01-6238893 

ssBssfefe i ta = ja 

Era* on & Dudley Tst. Mngmot Ltd. 

28b AKwuiarte SL, WL 014933211 

E/nsoc Otafiey Ta fBZO m»] 4 6.00 

Equity & Law Un. Tr. BMP (Dlb)Ce) 

Amersham Rd, High Wycombe. 049433377 

MrtUfc (856 90J1-O51 AM 

Fidelity International Management Ltd. 
62-63, Queen SL. London, EC4R 1AD. 01-248 4891 

afifescr-fi. tatjiiks 

Growth + income (311 3J.n -ail 7.H. 

Special Sits. — CBl ■ 35i| - qj) SUB 

James Finlay Unit Tract MngL Ltd. 
10-14, West Nile Strew. Glasgow. 041-2041321 
J. Finlay Internal * *' ~ 

Aram. Units * 

J. fktoy High Inara 
J. FUay Euro. Fin. 

Accun. Units . .. 

J. Finlay Fd.ln.Tn — 

Aeoa^llntts -__ C u wt 

Prices an Aug. 27. Next da Hug 

Framlingttm Unit Mot. Ltd. (a) 

64, London Wat/, EC2M 5NQ. 01-628518X 

jpeaate 16 

Capital Ta.--Z 

tmn inctm irust I 

Income Ts! 

Int. Growth Fti 

(Accum. Units) 

Friends' ProvdL Trust Mgn.V 
Plxham End, Dorking. 0306 5055 

Friends Prov. Uritt-R.b 6L« -DJJ 450 

Do. Action BL6 87 jj -03 450 


M & 6 Group fyJ(s)(*> 

Tim Quays, Tower HHI, EC3R 680. 01-626 4588 
See alio Stock Exchange Datin'* 

Amenta# — 55 7 WJ 

(Accum. UntolZ S.l 

American Recovery. „ 575 

[Accum. lime) 58,9 

AuSTutelai— — - 1116 

CAccpn. lime). m6 

Cbimnodlly 124 J 

(Aeon. Ufiib) 144.4 

iGrawth 1M3 


Comenkm Growth [ 

Comerih 


Actant. Unto) 

^“un-EizrFS 

■jrtra Yield 

Accuh. Units) 

■ar Eastern 

Accum. Unin) 197.9 

■undsrf Im.TstS §4.6 

Accum. Unto) |UL6 


77 j 


( Actum. Unto) 

Ugh Income 

’Accum. Unto). _l 


2175 

HI 


Acorn. Unto) 


jAKunt. UntoL 


Itfaad . 

Aectmt. Unto) E 


(Accun. ! 
Recovery 


11. umu)._ 

KmaaJUn©”! 
Snta Bet Companies, 
(Accun. Unto)...-. 
SpecUtawf Foods 
Trustee 




■Ks;5 » 

harblbotid AugS6 J ___ lftL7d 


^Accum.Unto) 





Tel: 0742 79842 
.71 


Funds in Court* 

Public Trustee, tQngsway, WC2. 

Capital Aug. 14 029.9 

Gross Inc. nig. 14 —.179.4 
HkUi Yield Aug. 14 -R3.9 


fl lPllrtl 


to monies aider 


01-4054300 
J 5JB 

:rd iait 



B. 44^ 

IbziiiRS 


Archway Unit Tst Mgs. Ud.f (a)(e) 

317, High Hofbarn,'U(CIV7NL . 01-8316233 

Barclays Unicom Ud.ip CaXcXg) 
iinfarn Ho. 252, Romford ftL, 


.1335- 


£7. 02-5345544 

M-4 » 

1ns.11 -0.7 3.% 

9*5n -02 656 

V -04 648 

-5a 547 


Union America. 

Do. Asst. Acc. 

- Do. Aiac Inc. 

Do. Capital 

Do. Exempt Tst.-— 

Do. Extra Incofue . 
Do-Ftoudal. — 

ir— 

assstia-f 

JSrSSH, 

Do.WVwldel 

B^k.rnJFd.inc. J 

Do. Aeon. P 


Sarfug Brsflwn & Ccg. Ltd.V (aKx) 

88,LndMMI5t v EC3. 01-5882830 

a=ia 


5. T. Unit Managers LttLV 

16, Finsbury Circus, EC2U 7DJ. 

G.T.Cap. Income — Q375 

go. Acc — 174.1 

G.T. Inc. Fd. Un. 1954 

G.T. U5. & Gen 1645 

GTWkLBd.Fd. 944 

G.T. Japan & Geo. fbA 

<SCL Peos.Ex.Fd.. 

OT. Inti. Fund 

6. & A. Trust (a) (g) 

S Rayiet^i Road, Brentwood. (0Z77) 227300 
C.&A. |42L5 45.4J-03I S43 

Garbnore Fund Managers^ (a)(g) 

2 SL Mao’ Aw. EC3A 88P 01-623 6114 

Dealing qrty: 01-623 5766/5806 
American 7rust— 13L4 33 

British Tst- (Acc.) |rL4 

Commodity Share. J%7 

Extra Income Tst —.122.7 

Far East Trust 1424 

Gilt Trwt — 

High Income^st [543 

Income Fuad.. 

I ns. Agencies — 

InH.Sempl Fd. 

led. Tst. (AccJ 

Special Sltt. ■ 

Gibbs (Antony) Unit Tst. Mgs. Ud. (a) 

3 Frederick's PL. Old Jewry, EC2 01-588 4111 




Nut site toy Sept. 9. 


Msfeapsgatf- Progressive Mgmt Co.V 

9, Bbhopsgae, EC2. 01-5886280 


Aii. Ute**Atig.j? - 
B*gate he. Aug. IZv- 

TplamL) *Aug. 12 . 

• Next ate tog^Sept Z "SepL 9. 

Bridge Fund Managers (a)(c) - 

Regis Hse, Nng KWHam St, EC4. 01-6234951 



3044 


Fat East & Gen. 


fiovett (John) 

77 Lnrxtofl Will. EC2 
Stuckhktr. Aug, 15 ._ 

Du. Accun. Unit 

- Hen d 


-041 10.9 


44.C -04 10. 

§21:31 1 

704 -07 6 JO 
53 An -0J 51 

^ 150 

3S53 -53 160 

01-5885620 

■ \ S-S 

2.91 


(Accun. Urets)** — . 
-Prices an Aug 
“Prices an July 3 


National We stm inster tp (a) 
161, CheapsWe. EC2V6EU. 


CO. -606 6060 



Amer.Gen. 

httnULIUtt 

^Ijsrsa: 1 ; 




ng Aug 

Crimson Ma nage m ent Co. Ltd. 

.59 Gresham Street, EC2P 2D5 01-6064433 

Barrington Aug. 27 _ 

'Accun. Units)—.- 
3angtn.HY.Aus.2l_ 

’Accum. Un4Kj^„_. 

Brgtn. Sm. Aite 22 _ 

Endear. Aug. 26—— 

^teaun. Unto) 


Prices Aug l 1 


Britannia/SchlexJnger 

Britannia -Trust Managonent (a) (C) (g) 


inditr, Aug 22 ___ 

cum. Units) — — -ML' 
& Brute Aiig 27 |7^.7 




„_. r tAmerica«._ 
FrofesSsayf. 

aSSd* y ^“‘ — * 



Unto Energy. 

ScMeslngar Trust Hngn. Ltd. 

MO, South Street, 



. (aHcXg) 
(0306)86441 



sracSi 


K am. Units) 

& Brute Al. 

(Accun. Units). 

Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P3DN 01-628 8011 

(ag) GnardhS Tst— .1124.1 1286U! -0.71 4.72 

Henderson Administration (a)(b)(c) 

KSU 1 ^^' 5 * ^ 

cjtot C»Sl Trust -R59.9 
(Accum rilnta) 13)5,9 
Cabot ReCTwry -i 

cS- Growth Aa. — 565 
Inc. & Assets— —-—137.9 
HWi lo c e us e Fteds 
CAot I acme Tiun_| 

(Acam. Units)— 

Hlghlndme 

Cab. Extra Inc. — 

Cah.Sra.Cos.pjv. _ 

Cabot Pf.fiGIH 

GIN Trust 

Setter rands 

Financial 4 ITU 

OH & Nat. Rk — _ 

Intenatloiixl 

SSSRSSKfea:^ 

OMHUf Fbnds 
A|^i ra<f?p. — HPs 

■ 

Pacific Sm. Cos 

North Alter.... 

Cabot Am. Sm. 

EmaE*n«Aiig22-hfl2. T 
Japan Aug. 22. — —..1774 
North Abler. Aug 22.Q3BJ 

H« Samuel Unit Tit Mgrs-t <■>„,_ 

45 Beech SL.EC2P2LX 0L628M11 

®SfflTS-“ES D 




Perpetual Unit Trust MngmLf (a) 

48, Hart St, HerteyonThamei 049126868 

?ISS8:8saB 


&8Ud Hi 


i8J:3 IS 


162. 



Practical Invest Ca. Ltd. (y)(c) 

44, Bloomsbury SQ..WC1A2RA 014*238893 

SSSIKtJHI m 

Provincial Life Inv. Ca. Ltd.V 

222, Bishopmste, EC2. 01-247 6533 

M0e=W 5Sa^iHJ 

PrudL Portfolio Mngn. Ltd.V (aMB lte) 

.Holborn Ban, EC1N 2NH. 01-405 9S2 

Prudential 0565 165J)-QJ( 542 


The Briffsfi Life Office UdF ( ■> . 
Reriaooe Hse, Tonbridge Wells, KL 08922271 
BLBrimhUfr M4 “-ZI -“| gj 


BL Balanced* 

. BL Dividend* 

. Prices Augwt 



Brawn Shipley & Co. LfaLWaHg) 
Hartaodf Hse, Haywards Hth, Sx. 0444-58144 



|3i 

Growth Aeccm 

GrowtB Income 

w™— r- 

14 



gfl 


JQC 


q 

Performance— — -■ 

«-6 

Exempting. 11 — - 

m 




Canada Lift Unit Trst Mngrv LU.T 
26 High SL. Patters Bar, Herts. P-BarSUS 

ZSBStzJR El-3 $ 

w-s* “1° 

carilal Vfrti Fd. Mgn. Ud-¥ Wte) 

MBbwn House, Newc*SUe-<fon-Ty]* 

Sl:-i & 

Carr, Sebag Unit Trust Manager* fa) 
57/63, Princess St, Mandiester 

SS:Ssa&SJ8l 

KSSajkrW = l:dftS? 

Chfinbes OffWal Invest FuwK 
77 London «U I EC2NUB. „ OMUM 

iSKSSilrd - 

CHefiabi Trust Managers Ltdjf Wd 
IX New Sl, EC2M 4TP. 01-2832632. 



Investment Intelligence Ltd.? (a)(g) 

15, Christopher Street, E.C2. , 01-247 7243 

!S?ls5Sc??Fa._®i - J 5JM 

Key Fund Managers Ltd. (a)(g) 

25, MUR S( v EC2V 8JE. • 01-6067070 

Key Fixed tot Fd.— 

Ey Small Co's Fd— 

Kieinwart Benson Unit ManagersV 

20, Fenehurth SL, EC3 01-623 BOW 

K.B. Ural Ffi Int— —MW 

KAIJr««Ftf-Ac UM 

K.B.Fi Inv. T«s..._ 72.4 

K.B.Fa.in.TnjUx.— 77-3 
KBSmlrCo sFdlj*— ™ 54.4 
KaSm-COS-F^Acc... 

KB HighYId. FAInc. 

KBNIghYId-Acc 157-7 

L & C Unit Trust MAnagOTert Ltd-V 

The Stock Eadunge, EC2N 1HP. 8HB2W 

tfS!SKS.Rc:ISS ^ ::d ^ 

Legal A General Tyndall ftradfr 

lB.CanyngcRMd-B^ 02723^1 

oiriisenj. 

l§8 Sard iS 

Lloyds Bk. unit Tst Mngn. Ltd* Ca) 

Balanced 

Oa (Accwu-) 

Extra Income - 

Qg{AcoaO.« 

Income I«-J 



BuBter Managemeirt Co. Ltd.* 

The Slock Exchange, EC2N 1HP. 01-600 4177 
Gen. Fd. — .108.7 1W 
Income- — D17J EL 
liKJ. Fund_El4 lo-i 
Recovery — 199 .b 102.1 

Reliance Unit Mors. Ltd.g 

Reliance ri» N Timbridge Welis, Hl 0892 Z2271 

1-^il 

Ridgefield Mana g ement Ltd. 

1 Fi rebuy So, EC2A1PD 01-588 HCft 

:sa&iFf=:isfe 

RothscMd Asset Managefflent (g) 

7240, Gauhome RiL, Ajriesbwy. 02965941 

BfasateEi mi, - n 

ilsss&xTT 

N.C- Ind. Fd. (Aa:^ 

NX. Smtlr Coys Fc 

Rowan Unit. Trait MngL LttLV (a) 

City 6ate Hse, Ffcnbwy Sq, EC2. ^01-6061066 
Awericpi Aug 2^ — |^p n 8L0I -~J L* 


SecuritiesAug . , 

Hiri) YWd Aug. 22— 

(Accran. UmtA 

Mertxi Swu Z/T--J 
[Accun. Units)-, 

CmLisTlwidM OAM 6LD01-Z36 MW 

BSSW=W ^ 

Prices on Aag 15. Non dealing day Aupto 29. 

Saturn Fund MBsagcment Limited 
66, Carmon Street, EC4N 6AE 01-236 1425 
SIMCOCaJIFimtft_-ll«lfl - I . ...J UJD 

Save & Prosper GnrapV 

4, Great SL Heleos, Loadon EC3P 3EP 

HU7Anip.MSim 

tarieraaltari Fund* 


J.HenryScfroderWagg&Co.Lttf.tKaKei Capita) Ufe AsmranceV 

120, CtwaoUde. E.CJ. * " ' “ 

Caplal Aug. 2fa 

(Accum. Unto)- 

■KomeFd.AtM.2b.. 

-ACCtan. UnitsS-- 


fi 

Eu 

[Aj 


It. Aug. 27 

um. Unto),. 


Accum. Unto). 

]ur«peAug2i . ... 

Accum. Unto).. 

■Ph 6 Ch Fd Aug. 19 
'Recovery Aug- 19 _. 
"Spec. Ev. Aug. 19 
*Pll» Li 



, 3854 
or to nempt ImtK , 


01-240 3434 CooHton Haute, Chapel Adi Wlon. 

1 12 Key Invesi. Fd. [ 1 JL034 

V£ Pactmakerlnv Fd | 0.87)3 

1 07 CtartertHHise Magna Gp.y 
422 Stephemon Hse., Brunei Centro, 
4-22 Milm Keynes 

41 BMTfcd its 

444 Magna Managed 1 170 

3.02 Chieftain Assurance Funds 

1! New Street, EC2M4TP 


Scottish EguitaMe Fnd. Mgrs. Ltd.* 

28 SL Andrews Sq. Edhfevgh 031-5569101 

Income Unto _.ttli 65 g 1 5.06 

Aeom. Unto ......... — (76 814 )5.« 

_ toy Whtenday. 

For Sebag tee Carr, Sebag Um Trust Managers. 


Bask Resources 

American (rl_— - 

Far Eastern u> 

Cash 


090228511 

I :d = 

BleteMty 

0908641272 

irjE 


01-2833933 
2 03 


Langbam Life Asur. Co. Ltd. 
LanghamHw„HohnbrooJvOr.NW4, 01-2035211 
Hanictt Pen. Find ...,{106,1 
Langtuni -A’ Plan [ 



(16330 

171901 

-mu 

%% 


-OJb 

H7.45 

CDS 


-0.47 

16434 

11739 

109.64 

ip 

-JA 

+038 

U9.D4 

iM.fi 



It 


6.40 


4J8 

4.78 


Security Selection Lid. 

Rega Kse , King WiUum St, Ef4. 01-623 495L city of Westminster Assurance 

JH ::l U &SSS." —— «“ 

. Series (21 


SSpj^rWn'Ffl'gl 2 . . 

Legal & General (Unit Attnr. 

K^mo Home, 

Cash htUtal — |M5J 

Do. Accun 

Equity Initials- 

Do. Acobti. 

Fiard (nftial — 

Do. Accun 

Ind. imuai 

Do. Accun 

Managed lokial | 

Da Accum __i 

Property inhial -1 

Da Accum 


Unvt GUI Ttt Inc 1264 


West Prop. Fund [87.7 

“Fund m 




ManuLrfe Management Lid. 

St. George’s Why, Stevenage. 0438 56101 

Growth Unto (76.1 80.2] ....] 5.49 

Mayflower Management Co. Ltd. 

14-18, GrosUm SL, EC2V 7AU. 01-6068099 

Inmate Aug. U. P1W 115.* .._.J 8« 

General Aug, 18 

Intnl.AuglB 

Mercury Fund Managers Ltd. 

30. Gresham 5L.EC2P2EB. 01-6004555 

Mrc-Gea. Aug 27 —1633 673. ] 4.40 

Acc. Uts. Auo. 27 HS j 93. W J 4.3 

Mrt.tae.Aug.Z7 ~..m5 B8.fi 1 2.78 

Aa - Uts. Aug. 27 — 

Merc. ExL Jw 23 1 

Accun. Units July 23.) 

Mbfiand Bank Group 
Unit Trust Managers LH.V (a) 

Cuurtwood House. Silver Street, Head. 


Stewart Unit TsL Managers Ltd .(a) 

45, Charlour Sq, Edinburgh. 031-22b3271 atenauedFu 

TSlraaet American Fund EoultvFiuHf„ 

Standard UrRts [72.4 77-U \ ^ FarmtoulFiS 

(Sar’usfBi SS| z (SRfc: 

< <? MW, CMiI Fd] BtaJtCflUn 

fiSfcB=JM M BUSIbc: 

DeaKog tfuri & Fn. «Wrd. Pass. Gtd. Capital. 

Sim Alliance Fund Mngt Ltd. Pem! MngOCap^- 

Sut Alliance Hse, Horsham. 0400 64141 Pens. Mngrf. Ac c. — 

Ex. Eg. Aug. 13. 1 £307.40 3234m . .. J 4.77 gens. LAoney Cap. — 

BTheFam^f Fd 1 1283 136$ -m| 4.96 ggSKBSSf''"” 

Target TsL Mngrs. Lid.WaHg) " ' ' 


31, Gresham Sl, E-C2._ Deal mgs;^m96 ^594 L 


031-2298621)2 
7D6| -061 



,r. Pern. GW Med. Cap , 
Pens. Gilt MetL Acc. -I 


§ 3, Pern. GIN Lang Cap-! 
{ 2 Pens. GUt Long Acc.. 

§ sdia , 

Soc. First Unit FunJ- 
2.11 c— r - 





Provincial Life Assurance Co. lid. 

222 BHMpsgate, EC2. 

GiR Fund 

Fid. Int. Fund. 

PrudentU Pimlsns Li mi ted 4> 

Halbomflais. EC1N2NH. 01-4059222 


LA*iao__.L_ 

Prop.Fd.Aua 20 09.73 

Reliance Mutual 
Tunbridge Writs, KenL 
Rel.Pmp.8to (2915 


- Legatf & General (tloft Pndom) Ud. 

— Exempt Cash I nit, ...,jU r 

Do. Accun. ; 

Eiemct Eqty. tnlt 

Do. Accun.-.-—- 

Exirat F«ed inn. : 

Do. Accun .._ 

Exempt MngL Ind 

Da Accum. .’ - - ■- 

Exempt Prop. Inil 1 

Do. Accum 

Legal & General Prop- Fd, Mgn. lid. 
U. QVeco Victoria SL, EC4N4TP. £02489678 

LAG Aug. 1 _P076 1 123| _,4 _ 

Next sub. toy Sim. 1 
Life Assur. Co. of Pennsylvania 
8, New Rd, Chatham, KenL Medway 812348 

LACOf* Units (1069 1L3J J _ 

Lloyds Life Assurance 

20, Clifton St, EC2A 4HX 


089222271 

I.-J - 

Rothschild Asset Management 

Sl Swhhlm Lane, London EC4. 01-6264356 

“' w «nrsKK*»£B J " 

Royal Insurance Group 

New HaR Place. Liverpool. 051-2Z74422 

Royal Shield Fd 11916 202.71 J — 

Save & Prosper GroupM 

4, GLSLHcteu’S, Lndn, EC3P 3EP. 0L-554B899 

Bal.lnv.Fd H59 5 

Property Fd.* 011 

GITRL 




01-2477699 


(176 7 185J| 

Fold ctxrvntfy axed (0 tew ImfOmtaL 


, Athol CmceM, Edln. 3 

Commodity 1655 

Energy--, [463 

F Martian -[925 

GIB Accum „r 

iiwesmwfit Trust.. m— 

SpecU MubIom 

American Eagle 

Pacific income , 

Pacific Accum 

Income 1 

Extra Income 151.4 

Preference Share H? 7 

Equity 

Income sod Growth 

Growth 

Professional Aug. 27 

Tower Unit Trust MngL Lid. 

39/45 Ftnstuay Square, EC2A1PX 01-6282294 

income & Growth— 1223 23.41 -D.1J |73 Confederation Life Insurance Co. 


Perform Unto— 1 260J) [ J — ■ 

iing Series (21 Prices are for policies tssoed after 1X19B0. 
Series (1) These are bri prices for carder policies. 

Commercial Union Group 
gjj SLHeiefl’L L UndershafL EC3. 

337* Vr. Ail Aug. 23 1 79.49 


651 Cash 





EiSfflSI 

0p.8'A' f4an.Ajg.Zl. 

Op, S’ADepFil Aug. 21 
Op.B‘A' InDK Aog. 

Op. 8 'A InB Aug.1 
Qp. 8*A* InM AuguZl 
PmJVJIc. Aug/l5_ 
Pens.Pr.Cap. Aug. 15! 
Peos-EoAc. Aug. 15.. 

PeatFxtLCap. Aug.15.P933 
Pens. Mg Jtc. Aug 

Aog. 15.. 

oi l S m 

Commodity Aug. 27_ 


Fixed in terest 
wS’west’Unlt Trust 


Sheffield, Sl 3RD. 

Com a od ity fiGeo. 

Acc. Uti ._ 

Overseas Growth., 

Do Accum. — 

Caphal 

Da Accum. 

income 

Da Accum. — — 

North American 

Oa. Accum. 

High Yield 

Do. Atom. 

E^iity Exempt 

Da Acaan.* 

Japan & Pacific-— _ 

Do. Accun. 

•Prices M Aop. 22- Ned dealing' AugT29. 


Minster Fund Managers Lid. 

Minster Hse-, Arthur Sl, EC4R 9BH 01-623 1050 

ai^— i. M=im 

MLA Unit Trust RtogmnL Ltd. 

OM Queeo StreeL SW1A 9JG. 01-2224177 

MLA Unto m>-l 7361 4 4-23 

Murray Johnstone U.T. MgnLV la) 

163, Hope Street, Glasgow, G22UH. 041-221 5521 

Mutual Unit Trust MaiugersV (a)(g) 

IS CapUall Aw, EC2R 7BU. 01-606 4803 

Mutual Sec. Plus 155-1 593 -03 7.40 

Mutual Inc. Tsi 1795 85.1] -04 760 

Mutual Blue Cite — 152J 56.4M -03 655 

Mutual High Yld....— J573 6LB -0!fi 9.95 

National Provident lev. Mngrs. Ltd. 9 
48. Gracedaeth Sl, EC3P3HH. 01-6234200 
N.P.I. Gth.Un.Tst — 1».4 63 J J 610 

e da™ B 

I. Next dealing SeoL 3. 

Next dealing August 28. 


Special Situations ,|ZB.l 

Trades Union Unit TsL Managers^ 


50, Chancery Lane, WC2A 1HE. 
VEquKy Fond — 1 

M - 5 * ■* 5 -. M Psnri. Pea Mngd 

Transatlantic and Gen. Secs, (e) (y) 

,91-99. New London Rd, Chelmsford. 0245-51651 nJSJ IrtPen _ 


01-242 D282 


100, Wood SiroeL ECJ2. 
TUtil Aug. 1 £0.6 


Barbiam Aug. 21. — ] 
(Aoun.Uolts) — — 
Bart). Exempt Aug. 27 .; 
Budjngham Aug. 21 . 

(Accum. Unto).. 

Cotemco Aug.22 — 
[Accum. Unta)_--- 
CumbrrUnd Aug. 27 . 

(Accun. Units) 

Fielding Inc. A11 
^Acaxn. Units). 


Glen .. 

Itarfbwwgh’Aug. 26 

ASSIST 

(Accun. Unto) 

Vanguard HY Aug. 26 - 
Vingl TYee Aug.27 
(Accum. ixiits) 

Widaroor Aug. 21 _ 

(Acaan. UntoL— 

Wfckmoor Dor /W22- 
(Accum. Unto)—' — 

TynrfaN Managers Ltd.(aHbKc) 

18, Canynge Road, Bristol. 




Exhalnasme Aug. 27 _ 

Far East Aug! 27 - 

Fmand. SeaTAua27- 
Gold&Gea Aug. 27- 

Growth Aug. 27. 

Inc AGmwtfi Aog.27. 
Ind. Growth Aug. 27. 
MuwrahAug.Z/.— 
NtL Higb JpcAug. 27 


6-46 Equity Pension 
fi rs Property Pension — l 

Corn hill Insurance Co. Lid. 

32 ComfiSt. E.C5. 


1 — N. American Aug. Z7- 
Prep. Sham Aug 27 
Sp. Situation Aug. 27 
Status Change Aug. 27 . 
Uiov. E nergy Aug 27 
Man. Growth Aug. 27 
Gartmor* Funds— Ser 
American _. 


01-6265410 



Smaller Companies — 53. 

Universal Fd pJ 

NEL Trust Managers Ltd# (a)(9) 

MBtnn Court, Dorking, Surrey. 5911 

Nriflar — [7B-1 .. K3-0JI 5-*6 

NeHtar High Inc — —139.1 41J] -03 987 

Nelstar Internailaial.p95 52jJ -OJj 3.92 

Northgate Unit Trust Managers Ltd. (c)(y) 

2a Moorgale, EC2R6AQ 01-606 4477 

SSaTSSSliL-ffl 

Norwich Union Insurance Group (b) 

P.O.Box 4, Norwich, NR13NG. 060322200 

GretgiTtt. Fund |42B5 45LD| -0J| 581 

Pearl Trust Managers Ltd. (allgHal 
252, Hhfi Holborn, WC1V7EB. 01-4058441 

Pearl Growth Fd H92 3Lg . .J 5.45 

Si II “il 

Pearl Unit Tst 

(Accum. Units)- 

Pelican Units Admin. Ltd. (g)fx) 

57-63. Prinoeu Sv, Manchester. 061-236 5685 
Pelican Units P16.9 125.7] +02] 555 


LaatfMWMBreup 

CapHai Growth-— — J 

Da Accum 

Extra Inc. Growth 

Do. Accum. 

Financial PrTty, 

Da Accun. — fe-3 

High Inc. Priority — r 

IrXenutlonal 

Special Sits 

TSB Unit Traits (y) 

PO Box 3, Keens Hse, Andover, Hants, SP10 IPG. 
0264 62188. Dealings Jo 0264 63432-3 


Credit & Commerce Insurance 
120, Regent Sl, London W1R5FE. 01-4397081 
C&C MngL F«L [1418 149J| J — 

Crown Life, 

Crown Life Hse., Woking GUZ11XW 048625033. 
Dbt.Fd.lncm. 

Mang’dFd.AcL. 

Mang*d Fd. IniL .. 

-■== Mantl'd. Fd. I nan 

4- 25 Properly Fd. Acc. 

5- S Property Fd. IniL 

9J9 Property F(L Incm 

959 Fixed lid. Fa Acc. . 

Fixed lot Fd. Incm. _ 

o^iai BSgSIlE— 

Mi (SWMS=: 

-« M * bffiftiacqnp 

Money Fi Ace QpJ 

Money Fd. incm. - — 1968 

Inter*!. Fi Acc 11199 

inUrt. Fi Incm I 

High Income Fi , 

Invest Fd Acc (1164 

Crown Bit. Inv.’A — 

Pens. Mixed Fi 

tfinSeH. , 

Brewin Fixed InL Fd. 

EWS Coronet Fund 

Crusader Insurance Co. Ltd. 

027232241 TmrorHse, 38 Trinity Sq. EC3N4DJ 

Grto. Prop. Aog. 5— 19S2 106$ J — 

Eagle Star lisur^MhBand Assur. 

1. TIradneedle SL, EC2. CQ-5881212 

Eagle/Mii Units 165.7 ■ 6L1| -Q-M 683 

Equity & Law Life Ass. Soc. Ltdf 

Amersham Road, High Wycombe. 049433377 




OFFSHORE & 
OVERSEAS 
FUNDS 

Albany Fond Management Ufflitwf . 

P.O.Box 73. SL Heller. Jew. 053473933 

Ai meander Fund 

37, rue Notre-Duie, Luxembourg. 

Alexander Fund IUS02J9 -1+0591 — 

Na asset Ktee Aug. 25. 

Aden Harvey A Ross Inv. Hgt (C.I.? 

1 Charing Crea. Sl Heller, Jsy-C.l. 0534-T3741 

iSSS , Sfeiffi’5S , a::::iag 

Affiance international Doflar Reserves 

Daily dte: Aug. 26 0000233 (8.9% pJL) 
Arbutbnot Securities (C.I.) Lbnited 
PJ). Box 284, SL Heller, Jersey. 053476077 
East fi Ind. TaJ C l ) -]12 LCl _ 13 Oj .—J 2.95 

Gov’t Sett. Ta« > Stt V 71 *£:«l -0 Ji M.77 


— Sterling Fi 


I on Wri 


Schrader Life GroupV 
Enterprise House. Portsmouth. 

ia 


0705 27TB 

*iE 


K&SGort. 

Income Disl _. 

Income Accum 

B8.Pvn.Cao 

lipky fatten Cap. . 




8.92 



CommoOityAug.26.„ 

Exira Inom Aog. 26- 
Far Eastern Aug. 26- 
Kigh Income Aug. 26. 

Income Aug. 26 

International Aug. 26 

Sptcbl Site 1 

London A*deen & Nthn. MtL Assur, Ltd. 

129 Khwmay. London. WC2B 6NF. 01-404 0393 

•Asset Builder 1 (506 5331+031 - 

London Indemnity & GnL Ins. C o. Ltd 

18-20, The Foriwy, Reading 58351 1. 

ManeyMsiager 1425 4531 +1UI — 

M.M.Tiexlbie M2 4&g +0 — 

Fixed Interest— (S3 41-2 -Dj] — 

London Ufe Linked Assur. Ltd. 

81 rang William SL, E C4 N 7BD. 01-626 0511 

Hx&IrterS— 





Equity Fd— 


Fixed Interest F..__ 
Gtri. Deposit Fd 

Mixed Fd_ 

A 



Equity & Law (Managed Funds) Ltd. 


831 Amersham Road, High Wynxnbe, 
27? Ind. Pen. Equity— , 

279 Ini Pen. Property 

Ind. Pen. Fixed InL-. 

Ini Pei Overseas ... 
023235231 Ind. Pen. Cash— — 

431M -021 533 ind- Pen- Balanced— 



049433377 


Ind. Pen. Dro. Admin. .1055 ULft} .....J — 
Prias at Aug. 14. Next vtUemem date Sew. IL 


b TSB General —£7.7 _ 62Jsd ^0.4) 

b Do. Acaan K.O 06 J -0J 

b TSB Income— 63.8 U.7 — OJ 

b Do. Accum . . .. (54 ill 

b TSB Scottish igl7 lfr+4 

b)Oo. Accun—.— U4.0 1226 

Ulster Bank¥ (a) 

Waring Street. BeUatL 
(b)Ulster Growth — 1401 

Unit Trait Account & Mgmt- Ltd. c -- 

Regh Hie, King WHIIam SL EC4R 9R. 01-6234951 Pendon Funds-Ance awtoMe on regoett. 

Friars Hse. Fund 1522 5551 4 4.90 Family Assurance Society 

(Set Planted Savings Graopl 

Assicurazioni GENERALI S.pJL 
117, Fenchurdi SL, EC3M 5DY. 01-4880733 
IntL Managed Bond-IUU 11721 J — 

General PortfaHo Life Ins. C. U«L¥ 
CroubrooV SL, ChcshunL Hem._ Wattham X 31971 
Portlblio Fi Acc. 

Portfolio FilnM.. 

Portfolio Mao. ACC.. 

Portfolio Man. Inh. 

Gresham Ufe Ass. Soc. Ltd. 

2 Prince of Wales Ri. B 'mouth. 0202 767655 

G.L Cash Fund —0153 121.41 +03 — 

uL EmI» Finxf 031.0 137.9 +4-3 - 

i.L G1K Fund. 0323 ||| ^0^ -- 


_ The London & Manchester Ass. Gp.V 

Wins lade Park, Exeter. 039252155 

1. Growth Fund —1.1 
. .ex. Exempt Fi— 

Exempt Prop. Fd I 

lEapt- Inv. Ts. Fd 

. lexWeFund 

Inv. TruaFcnd 

Property Fund. ! 

Got Deposit Fd 

Fixed Interest Fi 

M & G GroupV 

Tlxee Quays, Tower HHI. EC3R68Q. 01-6264588. 
American Fd. Bond V 
Convert. D 
Equity 8d.. 

Extra YWdFi__. 

Family 1981**. 

Famity 82-86** 

GUt Bond— 

High Yield Bond 1 
liuernatnl. BOWf“_ 

Japan Fi Bend*—, 

Ktenaaed Bond— _ 

PerttePemkxi— 

Property Bond**-.. 

Recovery Fd, Bond*.. 

TM&y 
B&: 

asffisft= 

Fixed Interest (Cap). 

Do. (Acorn) 

Dmiit(Ca| 

Do. (Accum, 

American (1 


4882323 


Price* are tor 

Pennons Series B, Aug. 26. Other price on roquefL 

Scottish WMows' Group 
PO Box 902, Edinburgh EH16 58U 031-655 6000 
Inv. Ply. Aug. 

(nv.Pty.SrT2/ 

Inv- Cash A 

Ex. U. Acc. 

Ex. U. Inc. Aug. 20—, 

Pen. Man. Aug: 21 J 

Slondta Life Assurance Co. Ltd. 

161-166 Fleet SL, Loadon EC4 2DY 01-353 8511 
Managed Acc.. 

M&t , 

Pens. Managed Aoc.~f 

'"‘fttSaiw. «-o™sd 

Bails Ram (tease Phone 01-353 8511 

Standard Lite Asswanc* Company# 

3 George St, EdMuasb EH22XZ. 0314&S797L 


Fixed Interest 

Cash 

Pension Managed — 

Pension r 
Pension I 

Pension I 

Pension Fxi im 

Penshxi Cash 

Sun Affiance Fund Mang mL Ltd. 

Sun Alliance House, Horsham. 0403 64141 

BnHftiiafflr’i 0 !-) = 

Sun Affiance Linked Lite Ins. Ltd. 

Sna Alliance House, Horsham. 0403 64141 

FI xfdl nttreaTtCUlma M-U — 

!M^d=zl^ H-0.7 = 

•^05 - 



Bank of America International SJL 
35 Bouimrd Royal, Luxembourg G.D. 

WhHnven Income -—11600785 108.191 — J 984 
Pncrt at Aug. zOcxi sob. toy Aug. V. 

Banque Bruxelles Lambert 
2 Rue De la Regenee B 1000 Brussels 
RcntaFund „_.|USS57.W 59801 *0231 

Barbican Managers (Jersey) Ltd. 

PX). Box 63. Sl HeHer, Jersey 0534 74806 
BariL InL Fund f914 98.2J J 5J» 

Barclays Unicorn i nt er nati onal 

1, Charing Cross, SL Heller, Jeney. 0534 73741 

Overseas Income WL9 44 lrf 14.00 

Urwloilxr Trust — |uSSj«.13 1425) +0371 270 

UidbMd TruS |UK91S vIJAj— 0251 10JD 

1, Thomas Sl, Douglas, hlejo.MUL 0624 *856 

iTaicorn Aute Ext___|7|A 

Do. Mam WnualTTZMlI +i'!3 

Bfsfwpsgate Cwnmndfty Ser. Ltd. 

PO. Box 42 Douglas. IaU. 0624-23911 

ARMAC'Aug. 5 167.68 7L97I .._.J — 

COUNT**Aug.5..„. 1 K3.91fi 4.1541 J 186 

CANBHO-*Aua5_-PJ34_L4l4l -.1 - 
Ori^rally Issued 41 *fl3and **Q. Next ml. SepL L 

Bishops gate Progressive — Un. Agents 
9. Bishcpsgme. EC2N 3AD 01-588 6280 

Bridge Management Ltd. 

GPO Box 590, Hong Kong 

Ni^^Ai^zrilussiTw^^adl L« 

BrltannWSchle singer 

Britannia Tst. MnflmL (C.l.) Ltd. 

30 Bath SL, SL Heller, Jersey. 053473114 
U.S. Dote Denominated Fdi. 

- itefoBoml "”i U80 
Storitag Dco oml ai ffl Fds. 

Growth InveR ... ' “ 

Far East fi InL Fd.-.. 

Value at Aom 72. ted 1 
^cilS^renx^oa nqaea. Next dealing 
Sc W es ln ge r International MngL Ltd. 

41, La Mode SL.SL Heifer, Jersey. 0534 73588 

1051 


Do. AusLMbi. 

Do. &nr. Pacific J 

Do. IntL Income 

Da. Isle of Man TsL 




-ad 



Canada (UK) Lid. 



|!| 


-«■ 


Am. Investments.— )668 

Far East Fund* 115.0 

G lit Fund — _2U 

Ind. Fi (Jersey). 1230 

Am.OpUonsUSl J97 

Ml. Fi (U??'tl^;JiS9 l£.7S-Oa - 
•Next sub. day SvpL 3 

Brawn Shipley Tst. Co. (Jersey) Ltd. 

P.0 Box 583. Sl Heller, Jersey. 0534 74777 

MHHhdH att 3 !? 

Butterfield Management Co. Ltd. 

P.0. Box 195, Hamihon, Bermuda. 

Buttress Equity [USjl52 4671 1 1M 

Buttress Income.. (225 232) ...J 9J0 

Pries a Jure lLNea site toy SepL 8. 

Capital Inter na Nona! SJL 
43, Boulevard Royal, Luxembourg 
OL9305400 Capital IM. Fund .) US$2350 | — J - 

CtarteriMBS* Japhet 
1 Patenxsster Row, EC« 01-2483999 


Sun Ufe Unit Assurance Ltd. 

107, Cheapslde, London. EC2V 6DU 01-6067788 


Atoropa 

P*CB65 

Faratolr , 


Fondtt— 

Emperor 

Hlspano. 

Funt-I! — . 

fBE 



Manufacturers Lite Insurance 

Sl George's Way, Stevenage, 


6ii. 

043856101 


Income Units 
Accum. Units 


M 8S::dJi8 


INSURANCE 
PROPERTY 
BONDS 

Abbey Life Assurance Ca. Ltd. r ’i - Ki’sUSr 

1-3 Sl Paul's Churchyard, EC4. 01-248 9111 & - L p F*»- Fun<1 “ 



rshuro, Herts. watthamX3197 


Gil . 

Deposit 
Imestmeni 

International-. 

Merchant Investors AssnranceV 
Leon House, 233 High SL, Croydon 01-6869171 
Property . 



E h 


Property Pens.. 

ioulS'pMsm 

Money Market 

Money MkL Pens. — 
Deposit 


Deposit Peas.— _ 

Managed 

Managed Pens. 

Ind. Equity . 

Do Pens. 


EiaiKy Fund . 


fcfcafi 


Equity Acc 

Property Fd 

Property Acc. — — . 

Selective Find 

Convert Iblc Fuml. 1 

VMan.Fi 

f Ft 

Fi Ser. 4—., 

/ Fi Ser. 4— 

VFIsM Interest Fi_ 
Pemhin Property— 

Pension Selective 

Pension Managed—; 
Pension Seority 
PenskHi Equity Fi 
s at Aug. 


Vguhy f Fd.Ser.4 _ 

SSJ1 



Equity Fd — K93, 

Prices at Aog. 26. Vahmtion 

Albany Ufe Assurance Co. Ltd. 

3L DM Burlington SL. WO. 
VEqutoFiAec. 

VFIxedlid. Ape— — 

S SnJ.MonerFiAc.-l 
IniLMan-FiAno — I 
IntL Fad. InL FdJ — 

VProo.Fd.Aa_ 

VM'pJe Inv. Acc. , 

Equto Pen-FiAcc —I 
Fixed I.PenJfoc — 

CU. Mob. ten. Acc — , 

Intl.Mn-PnFdAcc — 

Prop.PcnAct . — 

M'frfr Imr.PeiLAcc. 

AMEV Life Assurance Ltd.T 

Alma Use, Alma Rd. Relgate. 

tSSE3t=®*l 

AMEV Money Fd 

AMEV Equity Fd-:- 

«Efc= 

AMEVMgiPCT.FiB 

AMEVMgdJte 

Flextfand 

AMEVlFraraBagtre 
American— — — 1 


Growth A Sec. Ufe Ass. Soc. Ltif 

Weir Bank, Brayron-Thwnes, Berks. 062834284. 

Flexible Finance 1 1*" 

LandbankSecs.. 15 

LandbankScs. Acc. ..1328 

Guardian RoyM Exchange 

Royal Exchange, E.CJ3. 


icrvis. Ubajjfltae 

Wi= 


59U 


Toestoy. 



01-2837101 

Property Bcndsf^—- 1244.1 , 2M8] .._.J - 
GRELkiked Ufe Artumoc* 

Managed Initial 

Do. Accum 

Equity Initial 

Do. Accum 

Fixed im. Initial 
Do. Acnan. — 

Intcnwuonal Initial-: 

Dp. Acduil 

01-437 5962 P«Wrty Initial __ 

Do. Accun. — — 

Deposit Initial 

Do. Accum.— 
fiRE PearioM ... . 

Pens. Managed Inlltal- 
Pens. Managed Acc—, 

Pern. Equity Initial - 

Pens. Equfty Acc 1 

Pem. Fxi fro. Initial 
Peru. Fixed InL Acc.. 

Pens. inO Initial— v 

Pens. Inti. Acc. 

Pens. Prop. Initial—. 

Pens. Prop. Acc. , 

-Pem. Depos. InttialL^- 

ReigWe 40101 PW-DePW-A« H®- 7 

Hambro Life Assurance Limited^ 

7 Old Park Lane, London, W1 01-499 0031 

InL Deo. — —.11472 



NEL Pensions Ltd. 

Mihon Court, Dorking, Surrey. 

NelexEq. Cap R09.7 

Neiex Eq. Accun 

Neiex Money Cap.— 

Neiex Mmt. / ‘ 

NefoxGtfi Inc Cap 
Neiex Gth lac Acc 
NeIMvL Fd. CapL 
Nef MxtL Fd. Acc.. — , 

Neiex Deposit Cap — ’ , 

Neiex Deposit Act— ISJ 
Neiex InLFuLloL CaeWA 
Neiex iteFxdlnL Acc.1492 . 

ileit sin. ittjr Aun. 

NP1 Pensions Management Ltd. 

48 Gracechurch Sl, EC3P3HH. 01-6234200 

Managed Finl -|Z&6 ,235a 4 - 

Priors Aug. J. Next dealing SepL 1. 

Hew Zealand Ins. Co. (UK) LM.P 

Maitland House, Southend SSI 2JS 070262955 
UwiKdyli 

UK Equity. 

Americas.. . , 



IntenwtioiHi Cap — 1178 
International Acc. — 1188 

American Cap JS5-6 

American Acc M72 

For Eastern Cap— 1010 

Far Eastern Acc. M2.4 

Dtortbudon— — — 1038 
Son Ufe Pendens Ms te prminf Ui 
ifunto hr IndMdtBl mpuon cagbwd 
Pees. Managed Cap— 

Pens. Managed Accl_ 

Pens. Property Cap. .. 

Pete Property Act _ 

Pens. Eqsnty Cep 

Peas. Equity Acc. 

Pens. F. Merest Cap. 

Pete F. I merest Acc. 

PM-SaJCap. 

Pete Cadi Acc 

Pete Intnf. Cap 

Pens. Mid. Acc— — 

Pens. American Cap.. 

Pens. American Acc.. 

Pens. Far Estrn. Cap. 

Pete Far Earn. Acc. 

Target Lite Anorana Co- Ltd. 

Tjg ,to. 

Mn. Fund toe [ 

Man. Funt Cap 

. Man. FUnd Acc- 
Prop . FdJne — 

Prop^Gap. 

Prop. FiAcc. 

Prep. Fi lrrv_ 

Fixed fnLFi Int. 

Fired InL Fi Cap. 

Dep.Fi Inc . 

ILKL Equity Fi Inc. J 



1)5941 


Pacific. 


Property^ 

Giffr 


_ High Inc. Equity 

_ Higi Int Fxd. InL— I 

_ Deposit— 

— Norwich Union Insurance GroupV 






StfffSfczzBH Si 

Barclays Lite Assur. Co. Ltd. 

252 Rrunferd Rd, E7. 


Gilt Edged 

American Acc. _ 
Pen.F.l.DcpXap. 
PeiLF.l.DeoJVcc. 
Pen. Prop. Cap- 
Pen. Prep. Act- 
Pen. Man. Cap — 
Pen. Man. Acc 


BArttarbonds 

m 

>f}>1 



149.4 

100.9 


Managed 

5>t* 

MwilPeraJbxure. — 
Do. iraual — 

m 

Do. Initial 

Money Pens. Acc 

DO iMiU 

H 


01-5345544 PertGiaEdg-Ci 

-04J - Pen. G9t fogTAcc— 


122ffl+0)J 

ssa. 



a 


01-6269876 

a = 



Inamsbig Income Funds 

hwpySw- 


Areencanb)— 

Far Eastern Trottt(l)-fc 
High Income. 


-J2S.Z 


27.* -0^ 

2W8 

40. S -08[ 
42.9a 
60.9 -ON 


intereatlaai Tn« (1) . E 
Baste ftesowm Ttt. .1 
(oca. Growth T#. — 

PreT.fi GW T@. fefl 

Smaller Cn*s Trutt. 


Chovtertm Fond ItainngAs(g)' - . 

57.-63, PHncea SL. Manchester. 061-2365685 
Growth H4.? 36J1-OJ 


L3Q 




KV*gSfc=#9 J! 

SsJ!S7^-i» 

Do. (Accun-/- 

E * l3 ^SiorSvi “freon ocempi'/wto *7- 

Lloyd’s Lite 

72-80. G«lw« “-iAiriettxay. <&*> 9M1 

Equity Accum K9i 24L7| +3fl *“* 


I Income 


Gih&FmL InL Inc... 

High Rrtura — 

Income — 

UJC Pen* , _ . 

Gift fi Fxd. iteGnh.. 

UK Equity 

Dvetius Funds (z> 
Europe 

fe= 

Financial Sees- P2-4 

Fixed- Interest Ftmdja) 
fnd. Bond Fd 155 5 


um » 


Beehive Lite Assur. Co. Ltd.? 
71, Lombard St, EC3. 

Bfodr Horse Man. Fif 
Managed imi.Fi — 

Property Fd.— _ 

Fixed Interest Fi 
CashFd.— 
income Fd. 

Extra Income Fi ...... 

Wcrhhnde Growth Fd. 

Balanced Fd — — - 
Spilr Co’s fi Rmr-W-I 
'InL Technology Fi 

Canada Life Assa ranee Co. 



ubaJ:::: J " '" 


Pen. Eq. Can — „„ . 

Pra.Eq.Acc J46.I 

Pen. KL Cap }« ' 

Pro. B-S. Act. 1838, 

Pen. DAF. Cap._ — 

Pen. DAF. Act. 

Hearts of Oak Benefit Society 

129, Kmgsway, London, WC?8 6NF 01-404 0393 

Hearts n( Oak.. 142.9 4561 ) — 

H3I Samuel Ufe Assur. IALV 
NLA Twr., Addsuatoe Rd, Croy 01-686 4355 


PO Box 4, Norwich NR13NG. 060322200 

Managed. Fund (2628 iMf-OH — 

EqvdtyFund — ■ 

Property Fimd — 

Fixed Ira. Fund 

Deposit Fuml [12Wi 133 

Nor. Unto Aug. 15 — L 247.7 

Phoenix Assurance Co. Ltd. 

4-5 Kliig William Sl, EG4P 4HR. 

Wealth A« .1145-1 

Eb>. Ph.Eo.E. 11129 

Planned Savings Group 
25 Worth* SL, London. EC2A2AB. 01-920.0661 
1st Managed {97-fi 

lxtFhed Interest 72.1 

4th Managed J8J 

5th Managed U8 

Pvnskm Managed 48 

Family AM 

Da BMw, . „ 

fcDFre'h? ^4 

UD. u PXO. lira, |OC*l 

Prop. Equity & Lite Ass. Cq.ty 

119 Crawford Street. W1H 2A5. 01-486 0857 

B. SHk Prop. Bond | 22f 

Do. Equity Bond 1 91 

Ffoi^ Monet Bond— .1 1733 

Property Bnwth Assur. Co. Ltd.¥ 


awsaan 

RH.P1anCap.Pen. — 

Maa Pen. FiAcc 

MaaPeaFiCap. 

Gift Pen.Fd/(tx. . 

GIBPnilFiGra-. 

Prop- PeoFiAcc. 

Prop. Pen. Fit .Cap. ... 

&Sr.Pen.Fd3a.„, 

Guv.Pen.Fd.Cap. 

DJLPeiLfdJUx.. 

D.A.Pen.FiCap._ 

Transinte relational Lite Ins. Co. Ltd. 

2 Bream's Bate. EC4A 1NU. 01-405 6497 
VSerles2 
JSerfesS 

VSenesz. 

VScne Z FI ml Int Fd. 

cries 2 Money Fd.. 


CBve investments (Jersey) Ltd. 

PJL Bn B6.SL Peter PPrt. Guernsey. 048Z265Z1 
H. Cut Growth Fi-_£10.04 U1M-W 330 

Cflw SM Fi [j».i ~i9.49 BiM 

*0aUy DeaRngs 

Camhtii Ins. (Guernsey) Ltd. 

P.0. Box 157, SL Peter Port, Guernsey 

Irani. Man. Fi 12005 21BJ3( +351 — 

Craigmeunt Fixed Int Mngrs. (Jersey) 

PD. Bex 195, Sl Heller, Jersey. 053427561 

“ w «Hrffc v jae-- ,i,i 7 

DWS Deutsche Ges. F. Wertpapienp 
Gnmefaurgweg 113, 6000 Frankfurt 
Invesu 1 DM36 JO 3700) — J — 

Delta Group 

P.0. Bov 3012, Nassau, Bahamas 

Deft. in*. Aug. 19 — ($335 35U —.4 — 

Deutscher Investment-Trust 

Postfach 2685 Biehergaue 6-10 6000 Frankfurt 

223 - 

Dreyfus Intercontineiital Inv. Fd. 

P.O. Box N3712 Nassau, Bahamas. 

NAV Aug. 19 IUSEJ.W 28521 1 — 

Emsnri & Dudley Tst. Mgt. Jrsy. UtL 
P.Ol Box 73, 5L Heller. Jersey. 0534 73933 

E.D.I.C.T 11503 160.71 +2-‘9 280 

The English Association 

4 Fore Street, EC2. 01-588 7081 

E. A. income Fuwl*_l50 J 53 fl +O.3 7.96 

E. A. Sterling* @269 t27S+riari - 

Saf3 p 

•Next draltog SepL 3. “Next deatng Angus 29. 

Eurobond Holdings N.V. 

PMermaal 15, WMernsai Curacao. 

Euro HMgs [US$2097 2L80| ....J 1L00 

F A C MgmL Ltd. Inv. Adirisera 

1-2 Lanrence Pountney HOI, EC4. 0L6234680 

fSBB&reH ip M “ 

Prices Airani ZOl Weekly deah 

Fidelity International Ltd. 

P.0. Box 67flL Harnffton, Bermuda 
Waterloo Hse., Don S l, Sl Heller, Jersey 
OS34 2756L Telex 4192283. 


American Assets II 

Dollar Savings Trust -fl 
F»r East. 



+230 

•huh) 

+0J3bf 


180 

8.47 


I+D091 - . 

1225 




T ■ wv mus. ro. — 

VTafip Managed Fd_. 

VMngi InvTFi hiL- 
VMagi Inv Fd. Acc- 
MarL ran. Fd. Cap. _ 

Man. Pen. Fd. Acc — 

Trident Lite Assurance Co. LtxLV 
London Road, Gloucester. 045236541 


Gift Edged 

Money — 

I nt er nati o n al 

Ftaar 


Managed Units..- — 
' Series A — ; 


Managed 

Managed Senes C 
Money Units — 
Money Series A.. 
Fund InL Ser. A 
Equity Series-. 



“ PteGteed-Acc 

Pens. Equity C^i 



SSffSSE'a Krenat EgfSlffifc 

sasftaa ab id= 

^^iy^SSS^lSioNB. 01-9028876 Imperial Lite Ass. Co. of Canada 



Leon House, Croydon C B9 l it). 

Property Fund. 

Property Fund (A)— 

ArH cultural Fund — 

Auric Fund (A) 

Abbey *toL Fund 

Abbey Nat. Fd (A)._ 
inwsunemFund — 
Investment Fund (A)} 

Equity Fend — 

Equity Fund (A) — * 

Money Ford..— — 

Money Fund (A) „ 

Actuarial Final _ 

Gilt-edged Fund UA8-0 

Gik-E^ed Fd. (A) —1148.0 

* Retire Aimdty 1 

leunei AnnTj 


01-6800606 


"1 International 


* _r Funto* 

tstmpt h<fl«ie* — 

Erempthto.*.— - 
■Prices K Aug. 
Som% SaeoriHts 
ScoUjHs— — 
Scoryield 

5cdtoaras 


Equity Unto. 

» 

Prop. Band/ErecI — , 
Boi. BtL/Eaec/Unlt.. J 
Deposit Bond — — 
Equity Accum — 

Property ACCian 

Mngd. Accum 

2nd Equity- 

2nd Property— 

2nd Managed 

2nd Deposit 

2ndGHt 

2nd Amen tail 
2nd Eq. PensJAec— 
2nd Pip. Pens/Acc 
2nd Mgd. Pns/AecJ 
2nd Dffl. Pens/Ace— 1 
25 Gin Pens/Acc — . 
2nd Am. PemAtx — 
L4E5.I.F„ 

Lfi ES.I3. 2 



Imperial House, GuUdtorf. 
6imrthFd.Aiig.22-. 
PraMraF«.A^2 

Managed Fund f 

Fixed IM. Fd 1 

Secure Cap. Fd 
Equity Fund— J 


71255 

« : “I z 


Prep. Growth Perofowj fi Anaretes LbL 
All Wthrr Ac. u£p66A. . 17581 

tNAv.Fd.Uts 

Pension Fd.yis. ■ 

Com. Pens. Fd. — 

Gnr.Pns.Cu.UL.. 

Man. PrasTra 

Man.PMS.Cap. Ul.. 

Prop- Pens. Fd...— j 
Prop.Pens.Cap.Uts. 

Bldg- See. PraUt— 

Bldg. Soc. Cap. UL„' 

GHtsPens.Fd... — , 

Gilts Pens. Fa. Cap. _ 



-25 — 
-15 - 




Pens. Equity Act. __ , 

Pws. Mncxt. Acc.—— 

Pens. GiK Edged Acc. 

Pens.GtiDep JUx. — .1 

Pens Pty. Acc 
Trf Inv. B 
MV Fund 

Tyndal Assurana/Persions(a)(b)(c) 
lfl, Canynge Road, Bristol 0272 32241 

W===«JB| 

e£== m 

. Property J43.4 

Overseas Inv. 948 

UKInr. 


USS2265 

Sterling Fired Interest. (£987 9581 

First Viking Commodity Trusts 
10-12 SL George's Sl. Douglas. loM. 0624 BO 15 
Ftt.Vik.Cm.TsL — 00.7 32391 ....J 7.70 

Fleming Japan Fund S-A. 

37, rue Notre-Oane, Luxembourg 
Fleming Aug. 27 | US$48.38 l+ODH - 

Frankfurt Tmst Imresbneirt — GmbH 

Nede Mabaer Strasse 74-76, D6000 Frankfurt 

FrejnS^raekL"Fd.z|n^ 57^+oSl — 

Free World Fund Ltd. 

BotierfleM BJdg, Hamilton, Bermuda. 

NAV June 30 1 US$13759 | — I - 

G.T. Manage merit Ud. 

wj 

London Agents for; 

Anchor ‘BMJnlts 

Anchor Gift Edge 

Anchor InLFi J 

Anchor In. Jg'.Tsl __ 


G.T. Asia Star Ihji ’ 



+L3 - 


Prop. Pen. 

Dep.Pea 

Vanbrugh Ufe Assurance? 
41-43 Maddox St, Ldn. W1R9LA. 

Managed Fd 11820 If 

Emotyrd--' 
uSi.Fi. 



G.T. AiteraHa 

G.T, Bond Fund,, — 

G.T. Doflar Fd 

G.T. Dir. (Strig.) Fd 

G.T. Invest. Fd 

G.T.JmtnSnWlCoL^ 
Mariam (STG) Fi..| 
G.T. Technology Fd... I 

G.T. Pacific FdL. I 

G.T.PhinpplneFd...., 



2W 

058 


Gartmore lamL Ltd. Ldn. Agts. 

2 Sl Mary Are, London, EC3. 01-283 3531 
Gartmore .Fund Managers (£.1.) Lid. (a)(h) 

un hifDtJfrW|| ^.pn.U 


W. (DO) 

*Tm 




Vanbrugh Pensions Limited 
41-43, Maddox St, Ldn, W1R9LA 


- Providence Capitol Uf* Asse. Co. Ltd. 


— 30 Uxbridge Road, W12 BP6- 


Irish Life Assurance Co. Ltd. 

SasikfeM House. 7/11 Moorgaie, EC2. 01-6068401. 
Blue Chip Aug. 22 ._B4jJ, 

BlwCfwler.il 1102 

Managed Fund 2204 

Manjjr Fd.5er.il.... U2.5 
Exempt. Man. Fd..— 149-5 
Prop. KM. Aug. I---. 4 

Preo.Mod.Grl iil. 2§55 
Pre.Md.GrtiLSerTl [B4D 


5el. Mh. Fd. 
Se1.MW.FD.Sia 



Current wriue Aotyfll & 


-King A Stuxson Ltd. 
52 Coretulf, EC3. 

Bond Fd. Exempt ... |£9336 


01-6235433 
W.9M .....J - 


P «k km Equity 

— Pension Fxd. Im- 

Deposit Fd. Acc- 

Equity Fd. Cap 

Equity Fd. Act. 

Fxd. Im. Cap. ... 

Fxd. IM-ACA.- 

Irani. Cap — 

Irani. Act-- ...... 

Managed Fd. Cap — . 
Managed Fd. Acc. .— 

ProwrtyFd.Cap 

Property Fd. Act. — I 


107.3 

130.4 
7.2 


4 

_J.9 

59J 

5L7 

407 

44.4 

SL6 

.9 

K j 


01-7499111 

11391 

1*83 -0.1 

rd 

58.7 

424 .. . 

468 +Q3\ 

54.4 . j 

60 0 -r0.9i 



01-4994923 


¥ 


+2.91 — RtLAu’dPra 


Welfare insurance Co. Ltd.V 
Winslade Park, Exeter. 0392-52155 

Moneymaker Fd 1 Ilf .7 I . . I — 

For other funis, ptease ram to The London fi 
Mandntar Group. 

Windsor Ufe Assur. Ca Ltd. 

Rdyal Albert Hse, Sheei St, Windsor 68144 

Investor Unto fft b ,97-3 ■ 

Amim. Ifon. Unto 1368 1419j 

Rex. Im. Growth-. _ 1232 1^.71 

Future too# Growth. 26 .PIM WmBM 


Gartawre Fred Items (FN Gait) Ltd, UXU 
1503 Hutchtom Hse, ^ toraurt Rd, It 
Australian Ttt. | — 

HK&Pac.U.Ta._. 

Japan Fd— — — _ 

N. American TyL 

Inti. Bond FiaW 

Eartraore Fred 

P.O. 80 * % Ddus-'j; 5. a 

Gartmore Inti. lnc_C , 

Gartmore Inti. Grth. -0072 114 

Guennesf Mafnn Fd. Mgn. (Guernsey) 

PO Box 188, Sl Peter Port, Guernsey. 0481 23506. 

Inti. Fund B2LB2 ZL64J ... J — 

Prim it July 24. Next dealing Aug. 28. 

Hambro Pacific Fund MgittL Ltd. 

2U0. Connaught Centre, Hong Kong 
otAug.S) .IT “ 


Far Emu 

JapanFifod.Aug.22.il 
Hambrot Fd. Mgrs. (C.I.) Ltd. 

P.O. 8ox 86, Guernsey. 

Cm Hal Reserve Fdt.IE1200 

C.l. Fund I 

Special Sits. Fund— 

I nlN. Bond— 

Ira. Equity 

InL Svgs -A' SUS 

Ira, Svgs.'B' — |1 .. . . 

Prices on Augufl 77. Next dealing Sew. 3, 
lEichidM mhVal ctarge on ttndl mien. 

Continued on previous page 
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BANKS AND HIRE PURCHASE BUILDING INDUSTRY— Contd. ELECTRICALS— Continued 
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6ft Hg 1 1331| 144W 


FOREIGN BONDS & RAILS 

, 1«0 i l Wee 1+ r|Bv.%| Red. 

K* lm\ Stock [ £ - &#B Mfitoi 




82 
55 
98 
58 

S 

24 
35 
35 
34 

13.70 | 65 
31-29 8 % 
13-73 1 8 ^ 



793, [-5a 113.021 13.62 

Over Fifteen Years 

1 13.731 13JJ7 
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Cotgale-P.Sl 

Cod In*. SI 




1359 1420 
10.70 12.93 
6.94 1227 
857 3350 
1357 


-J* [1100| 14.03 

COMMONWEALTH AND 
AFRICAN LOANS 

—V 1 652 1 14.94 






. 86 1-1 1 23 

CHEMICALS, PLASTICS 


r. ■ 'KLSvHPPPH 




Wart & Gold 
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Uiiess otherwise Indicated, prices and net dividends are In peace and 
denominations ate 25p. Ettbnated price/earnings ratio* and coven an 
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updated on taJf-yearty figures. P/Es are calculated on “net” 
dbSrlbuOon basis, earnings per sfcve being contorted on prtrfh after 
taxation and unrelieved ACT where applicable; bracketed figures 
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excep ti on al proftts/tosses but Including estimated extent of o ff set la Me 
ACT. Yields are based on middle prices, are gross, adjusted to ACT of 
30 per cent and allow for value, of declared distribution and rights. 


• "Tap Stock. 

* Ktgtis and Lows matted thus hate been adjusted to allow for rights 
touts far cash. 

f interim since increased or resumed. 
t Interim since reduced, pasted or deferred, 
ft Tax-free to non-residents on application. 

« Figures or report awaited, 
ft Uiflsted scarify. 

0 Price at time of suspension. 

f Indicated dividend after pending scrip and/or rights issue: cover 
relates to previous dMdeods or forecasts. 

+ Merger Wd or reorganfsttkn fat progress. 

8 Mot comparable. 

8 Same Meriui: reduced fM and/or reduced earnings InfataL 
f Forecast dMdead; cover on candies npdatrd by latest Marin 
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a future date. No P/E ratio iranlly provided. 

W Exdudtag a final Addend dedaraUon. 

8 Regional price. 

U No par mtae. 

ff YWd based cat assunpUon Treasury BS1 Rale stays undunged unin 
maturity of stock. ■ Tax free, b Fibres based on prospectus or other 
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capital; cover based on dividend on fad capital. * RedenmUon yield. 
t Flat yiefa. g Assumed JMdentl and yMd. h Assumed dhddead and 
yield offer scrip issue. J Payment from capital sources, k Kenya. 
m interim higher than preytaus total, n Rights issue pending. 
^ Earnings besed on preliminary flora, s DhMendandyMdeaekide 
i a special payment t inflated dividend: cover relates to previous 
jyi dividend, P/E ratio based do latest annual exnUnps. u Forecast 
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Tj-? 30p In the £. te Yield allows lor currency daise. y Dividend and yield 
icy based M merger trims, z Dividend and yield include a special payment: 
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v l Pi e ferencs dividend passed nr deferred. C Canadian. E Mlrtmum 
to tender price. FDlirldentl and yleM based on prospectus or other offktat 
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Shadow cast over 


Times peace plan 


BY CHRISTIAN TYLER, LABOUR EDITOR 


THE TIMES failed ta appear 
again today after the news- 
paper's parent company, British 
Thomson Holdings, refused to 
give ready assent to a peace 
formula worked out by manage- 
ment negotiators and leaders of 
the striking journalists. 

A day-long meeting of the 
Thomson Board, coinciding with 
publication of half-year figures 
by the International Thomson 
Organisation, cast an ominous 
shadow over the trace reached 
late on Tuesday night. 

It had been expected that the 
arrangement reached would be 
endorsed by the board and also 
by the chapel (office branch) of 
the National Union of Jour- 
nalists yesterday. 

Last night the undisclosed 
decisions of British Thomson 
Holdings were being reported 
back to the board of Times 
Newspapers, publishers of The 
Times, the Sunday Times and 
the educational, higher educa- 
tional and literary supplements. 

Both management and union 


negotiators were taken aback 
■ by the delay, and suspicion grew 
that more fundamentl decisions 
about the newspaper’s future 
were being taken. 

International Thomson 

declared preltax earnings of 
£11 1.5m for the six months 
ending June 30, against £63.2m 
for the same period last year. 
But the trading loss of Times 
Newspapers was about £6.4m. 
In the first half of 1979, when 
the papers were shut down in 
an effort to secure new agree- 
ments with all staff, the loss was 
£ 17.3m. 

The company has estimated 
its trading loss for the whole of 
1980 at £10m, and coupled that 
with warnings that the titles’ 
future is under urgent review. 

A meeting of the Times NUJ 
chapel was postponed until this 
morning. The Sunday Times 
chapel, which -has taken a back 
seat throughout the dispute, 
decided to also defer its 
decision. 

Times journalists have been 
on strike since Friday over the 


U.S. recovery may mean 
higher inflation rate 


BY ROBERT MAUTHNER IN PARIS 


THE Organisation for Econo- 
mic Co-operation and Develop- 
ment (OECD) predicts that the 
eapected modest recovery in 
tile U.S. economy next year is 
likely to be accompanied by an 
unacceptably high rate of 
inflation. 

In its latest annual review 
of the U.S. economy, the Paris- 
based Organisation says that 
while the rate of price rises 
will undoubtedly be lower next 
year than at the start of this 
year, the underlying trend of 
inflation may still be between 
9 and 10 per cent a year. 

This will be not only much 
higher than the rate recorded 
at the beginning of the last 
economic upturn, but will coin- 
cide with an unemployment 
rate of 85 per cent in 1981 — 
“ a particularly unfavourable 
combination by historical 
standards," according to the 
OECD. 

The top priority for economic 
policy, therefore, must continue 
to be a reversal of this trend, 
and prudent demand manage- 
ment will be required for some 
time after the end of the 
current recession. 

The OECD believes that a 


tax-based incomes policy is par- 
ticularly appropriate to U.S. 
conditions. This policy could 
help to break the momentum 
of the current inflation. 

The OECD Secretariat recog- 
nises that its original forecast 
of a shallow but relatively long 
recession in the U.S. has turned 
out to be wrong. The Organi- 
sation's experts, together with 
most U.S. forecasters, now 
foresee a sharp downturn, 
though more moderate than the 
1974-75 recession and lasting 
only until the end of 1980. 


Growth in GNP 


Some recovery throughout 
1981 is expected to follow, 
although the OECD says that it 
is “less bullish” than some 
other forecasters. The “peak- 
to-trough " decline of 3.25 per 
cent in Gross National Product 
between the first and last 
quarters of 1980 is likely to be 
followed by growth of 225 per 
cent over the following 12 
months up to the final quarter 
of 1081. 

But on a full year-on-year 
basis the OECD forecasts that 



New Airbus versions 


UK TODAY 

SUNNY periods in most areas 
after rain in East. 

* London, S. and S J5. England, 
E. Anglia, Channel Isles, 

E. Midlands 

Occasional rain, sunny 
periods. Max. 22-24C (72-75F). 
E. and N.E. England, Borders, 
Edinburgh, Dundee, Aberdeen, 
Moray 

- Bain, sunny periods. Max. 
19-2 1C (66-70F). 

W. Midlands, N. and N.W. . 
England 

Dry, sunny periods. Max. 
22-24C (72-75F). 

S.W. England, WaIes,N. Ireland 
Suny intervals, perhaps rain 
later. Max. 18-21C (64-70F). 
Lakes; L of Man, 
rest o fScotland except NJE. 
Dry, sunny intervals. Max. 
16-19C (61-66F). 

NJE. Scotland, Orkney, Shetland 
Rain, becoming drier and 
brighter. Max. 14-1BC (57-61F). 

Outlook: Rain, sunny 

intervals. 


considered for RAF 


BY LYNTON McLAtN 


NEW VERSIONS of the 
European Airbus are now being 
considered (by the Ministry of 
Defence as a possible single 
basic replacement for several' 
of the RAFs range of large 
transport aircraft. 

Preliminary consideration was 
now being given to programmes 
to replace the RAF Hercules 
transport Nimrod maritime 
reconnaissance aircraft, Victor 
air-refuelling tankers and the 
VC10 troop transport with one 
basic airframe. 
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This was announced by Air 
Vice-Marshal David Harcourt- 
Smith at the Financial Times/ 
Royal Aeronautical Society 
aerospace conference in London 
yesterday. The Air Vice-Marshal 
is assistant chief of the air staff 
for operational requirements. 

The ministry believes that the 
use of a single basic airframe 
would he a sensible and cost 
effective way of replacing its 
fleet of 198 large transport-type 
aircraft And it would be a 
further step towards the 
ministry’s aim of reducing the 
number of aircraft the RAF 
operates. 

The Tornado multi-role 
combat aircraft now entering 
the RAF, has already gone some 
way to meeting this aim for 
combat aircraft by replacing 
RAF Vulcan bombers. Light- 


ning and Phantom interceptors 
and Buccaneer strike fighters. 

Rolls-Royce and British Aero- 
space are already looking at 
possible ways of meeting the 
RAP’s requirements for trans- 
port aircraft 

The British Aerospace factory 
at Manchester, which already 
makes wings for the existing 
A300 Airbus, is studying how 
new versions of the aircraft 
could provide the basic airframe 
for modification to meet up to 
four specialist roles for the 
RAF. 

Rolls-Royce has so far failed 
to win orders to supply engines 
for the Airbus. But the com- 
pany has established with Air- 
bus Industries the terms under 
which the RB-211 family of en- 
gines would be made available 
for the entire Airbus family of 
aircraft The RB-211 Dash S24, 
the most powerful version, is 
the most likely candidate from 
Rolls-Royce. 

• Hawker de Havilland, the 
Australian aerospace company, 
is to make £3m worth of wing 
parts for the European Airbus. 
The first contract involving 
Australia in the project was ; 
announced yesterday by British 
Aerospace. 

Aerospace stake retained; 
the shape of future aircraft, 
Page 6 I 
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French government 
stands firm over 


ports opening 


company's refusal to pay wage 
increases equivalent to 21 per 
cent recommended by an inde- 
pendent arbitrator. 

But the two sides came up 
with a formula that reconciled 
the company's 18 per cent “ cash 
limit ” with the journalists’ 
demand for the arbitration sum. 

The suggested arrangement 
would have given the 280 
journalists £1,000 a year each 
from July 1, and the balance 
of the award, 12.5 per cent 
from October 1. But the deal 
would have had to run for 15, 
16, or IS months, with an 
agreed increase from next July 
1 to cover whichever of the 
extra periods was chosen. 

Behind the company’s reluc- 
tance to come to terms with its 
journalists is the fear that the 
printers, whose negotiations fall 
due soon, will -want pay rises at 
least as good. If such demands 
were met the company say$ 
this would cost about £2 .2m. 

Canadian newspaper closures. 

Page 4; Thomson results, 
Page 21 


BY DAVID WHITE IN PARIS 


THE FRENCH GOVERNMENT 
stood firm yesterday over its 
policy towards the country’s 
striking fishermen, as union 
leaders apparently remained 
determined to keep up their 
protest action. 

After renewed naval efforts 
to break the blockade on oil 
supplies yesterday, the Govern- 
ment warned the fishermen it 
intended to keep major com- 
mercial ports, which were not 
directly involved with the fish- 
ing dispute, open to traffic. 

The unions, which expressed 
disappointment at the list of 
measures announced by the 
Transport Ministry on Tuesday, 
failed to obtain any further 
concessions from yesterday's 
Cabinet meeting. 

France's two main oil term!-? 
nals, at Fos on the Mediter- 
ranean and at Antifer near Le ■ 
Havre, were both open yester- 
day. 

Trawlermen abandoned their 
blockade at Fos after a show of 
force by the navy and riot 
police who used tear-gas canis- 
ters in a night raid. At least 
four fishermen were injured, 
one seriously, in the third clash 
between trawlers and navy ves- 
sels since Friday. 

A pumber of channel ports 
remained blocked to passenger 
traffic yesterday. In Boulogne a 
protest-strike by lorxy drivers 
and tradesmen stopped Hover- 
craft services, which were oper- 
ating only. at Calais. Dunkirk 


GNP will grow by no . more 
than 0.25 per cent in 1981, com- 
pared with a decline of 1.25 per 
cent in 1980. 

The deflationary impact of oil 
price increases and of tight 
monetary and fiscal policies 
from the end of 1978 to the end 
of 1981 is estimated at 5 to 6 per 
cent of GNP. But these pre- 
liminary effects are likely to he 
magnified. 

The gap between actual and 
potential output over the same 
three year period will increase 
by about 7.5 per cent, according 
to the forecasts. 

The Organisation predicts 
that the current account of the 
balance of payments will swing 
into a surplus of $10bn (£4.2bn) 
in 1981, after being roughly in 
equilibrium at the end of this 
year. But it points out that this 
will be partly a reflection of a 
more depressed economy than 
is likely in other industrialised 
countries. 

On energy policy in general, 
the OECD repeats its criticism 
made in last year’s annual 
review that the rejection by 
Congress of energy price rises 
has caused energy policy in the 
UJS, to lose momentum. 


Sealink: continuing to 

operate services from Dover 
and Folkestone into Ostend. 
Train ferry operating into 
Dunkirk. 

Townsend Tboresen: bulk 
of French sailings still being 
rented from Dover Into 
Zeebrugge in Belgium but 
route to Le Havre restarting. 

Dunkerque Ramsgate 
Ferries: services from Rams- 
gate to Dunkirk operating. 


Brittany Ferries: Plymonth- 
Roscoff and Portsmouth-St 
Malo rentes operating 
normally. 

P & 0 Ferries: services 
operating from Southampton 
and Dover into Zeebrugge. 
Decision on Le Havre route 
imminent. 


Hoverlloyd: Ramsgat e-Calais 
service operating normally. 
Brittany legal problems. Page 6 


ICI to cut soda ash 
workforce by 600 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


IMPERIAL Chemical Industries 
is to cut its soda ash workforce 
by more than 18 per cent in 
the next two years. The move 
means about 600 jobs of the 
present 3,300 will be lost 

The job cuts were part of a 
programme designed to 
strengthen ICTs soda ash 
business and to beat the 
“ threat to our UK market from 
American natural ash imports." 
the group Mid yestenVy. 
Efforts were to be made to im- 
prove efficiency and cut costs 
in all areas of the operation. 

ICI was “confident that the 
business can be made robust 
and profitable.” It expected a 
steady underlying growth in the 
UK soda ash market although 
there might be “ ups and downs 
from year to year.” 

The company has three soda 


ash plants in the UK, all near 
Nbrthwich in Cheshire. It said 
the job cuts would be carried 
out through natural wastage 
rather than enforced redund- 
ancies. Administrative and 
blue collar jobs would go. 


About 60 per cent of ICI's 
soda ash production — it has the 
capacity to produce 1.7m tonnes 
a year — goes to making glass 
for use in bottles, windows, 
windscreens and other finished 
goods. The rest is used in the 
making of detergents and 
chemical intermediates. About 
170,000 tonnes a year is 
exported. 


The group has spent more 
than £100m at current prices on 
modernising its soda ash plants 
since 1975. 

Background, Page 6 


Engineers’ pay claim 
meets prompt rebuff 


BY PHILIP BASSETT, LABOUR STAFF 


ENGINEERING employers 
warned leaders of 2m manual 
workers in the industry as they 
lodged their annual pay claim 
yesterday that the industry was 
“fighting to survive” and that 
its ability to pay higher wages 
this year was severely limited. 

Last year's pay and hours 
negotiations for the industry 
led to a series of damaging one- 
and two-day strikes, but union 
leaders said yesterday that 
they were not looking for 
confrontation. 

. Though the Confederation of 
Shipbuilding and Engineering 
Unions did not put a specific 
figure on its claim for sub- 
stantial increases in national 
minimum rates, the indications 
are that the unions are seeking 
increases of about 20 per cent. 

The Engineering Employers’ 


Federation will not reply to the 
claim until a meeting with the 
CSEU on September 10, though 
the tone of its detailed presenta- 
tion to the unions of the serious 
problems facing the industry 
suggests it will seek to heed 
Confederation of British In- 
dustry exhortations that wage 
settlements should be in single 
figures. 

The employers estimated that , 
engineering output this year 
would be 6 per cent down on 
the level of five years ago, with 
no recovery in sight. Falling 
demand stemmed from the un- 
competitiveness of the UK 
industry. While the Employers 
Federation acknowledged the 
influence of high exchange 
rates, it also pointed to the 
UK’s high relative unit costs, 
determined largely by wages 
and productivity levels. 


Thatcher says policy is right 


Continued from Page 1 


S— Sunny. 


the country had paid itself 22 
per cent more for producing 4 
per cent less. 

She argued that the govern- 
ment could not accept respon- 
sibility for matters which were 
not wholly due to its own 
actions. “You never create jobs 
by creating more inflation,” she 
added. 

Mr. Prior, in a statement 
immediately after the figures 
were announced, said' the 
government was deeply con- 
cerned aboutt he latest figures. 
They reflected very clearly the 
impact that the deep world 
recession- was having in this 
country as well as many others. 

The Opposition reacted with 
frustrated anger. Mr. Callaghan 
describes the . figure of 2m as 
“ an indelible stain on the 


government’s record " and Mr. 
Eric Varley, Employment 
spokesman, blamed the govern- 
ment’s “inhuman and wicked 
policies n for forcing up 
unemployment 

The Shadow Cabinet is to 
meet next Wednesday or Thurs- 
day to consider tactics. 

The likelihood is that Labour 
leaders will demand a recall of 
Parliament earlier than the pre- 
sent date of October 27 but they 
will leave the request until 
pressure builds up at and after 
the TUC conference in Brighton 
next week. 

Mr. Callaghan is due to 
address the Congress on Tues- 
day and will undoubtedly con- 
centrate od the government's 
economic strategy and its 
impact on employment 


' Mr. David Steel Leader of the 
Liberal Party, argued that Mrs. 
Thatcher’s policies were piling 
a British industrial recession on 
top of a world-wide recession. 
But he did not see the point of 
recalling Parliament Instead 
the Cabinet should be recalled 
to discuss a change in economic 
strategy. 

He was going to ask the 
Liberal Party to add an 
emergency resolution on unem- 
ployment to tiie agenda at the 
party's assembly at Blackpool 
in two weeks time. 


Sir Raymond Pennock, the 
CBI president,' said it was tragic 
that so many were unemployed, 
“and particularly sad that so 
many school leavers should be 
unable to find work.” 


“In too many cases we have 
failed to see sense on pay and 
productivity until redundancies 
and bankruptcies have stared 
us in the face.” The trend 
could be slowed down and 
reversed if people were paid 
only the increase they had ; 
earned, if efficiency was j 
improved, and if more goods' 
were sold at home and abroad , 
against foreign competition. 

Mr. David Basnett, chairman of 
the TUC economic committee, 
forecast that 3m would be out 
of work in the next two or three 
years unless the Government 
changed course completely. He 
accused the Government of 
deliberately forcing people in to 
the dole queue as part of its 
economic strategy. 




THE LEX COLUMN 


Blue Circle 


traffic returned to normal after 
fishermen agreed on a truce. Le 
' Havre was open but activity 
was limited as a result of a 
strike by tugboat men protest- 
ing against the navy’s interven- 
tion at nearby Antifer. 

Fishermen decided to mount 
a rescue operation for thousands 
of holidaymakers trapped ozi 
the Isle of Re, off the Atlantic 
port of La Rochelle. But else- 
where, blockades stayed in place 
and both main unions decided 
to continue with the strike.. 

The communist-led union 
CGT said the measures an- 
nounced so far by the govern- 
ment covering improved mar- 
keting arrangements,- increased 
modernisation funds, and a re- 
inforced price support system, 
were “not of a kind to. satisfy 
the fishermen.” 

The socialist-leaning CFDT 
union said it required further 
explanation of the proposals 

Two fundamental demands 
are still outstanding — a sub- 
sidised cut in diesel fuel prices 
and maintenance of existing 
crew levels on large trawlers. • 

The Cabinet statement said 
the conflict was an internal 
professional dispute which had 
to be solved through normal 
negotiating channels. Develop- 
ment of all branches of the 
fishing industry could only 
come with an effective EEC 
fisheries policy, which it said 
should be introduced by the 
end of the year. 


needs squared 


The equity market at least 
had the tact yesterday not to 
respond to the rise in unem- 
ployment above a sensitive 
threshold by taking the FT 
30-Share Index over 500. as it 
did eight years ago on the day 
the unemployment topped one 
milli on- Instead, equities 
backed away, • in line with 
the gilt-edged market, where 
the persistent downward drift 
has brought sellers out. 
Redemption yields of 14 per 
cent are now common, among 
long-dated gilt-edged. 

St erling , meanwhile, con- 
tinues to touch new five-year 
highs as interest rates hold tip 
and the North Sea discovery 
season gets under way. Yester- 
day the Bank of England again 
seemed to be holding it down, 
pouring liquidity into the money 
markets in the process. 


Index fell 4.3 to 491S 


Ladbroke 


prices. So profits' may emerge 
between £70m and £75m, .against 
£52m. While auront cost zeturn 
on capital employed' has been 
well above last yearis 4J per 
cent, by the year end-the *jroup 
may be struggling to achieve its 
6 per cent targeL Theshare pjice 
dropped. 4p yesterday to. ~366p, 
about 11 times .prospective con- 
servatively-stated earnings ex- 
rights. The yield is about 6 per 
cent . .. 


Associated 'Dairies 


Blue Circle 


Blue Circle is raising £47m 
by way of a one for five rights 
issue well before it will need 
the money. Nevertheless, annual 
capital expenditure on new 
cement capacity in the UK is 
scheduled to rise steeply over 
the next few years, from £35m 
this year to about £70m by 1982 
or 1983. The company has been 
forced into the programme by 
the steep rise in fuel costs— -up 
50 per cent since the beginning 
of 1979 — which means some of 
its plants face a big costs 
squeeze. At the same time the 
Northfleet works, responsible 
for about two-fifths of the com- 
pany’s UK production, is being 
constricted by lack of planning 
permission for new raw 
material supplies. With hew 
2m-tonne fuel-efficient plants 
costing about £80m. Blue Circle 
needs new equity. 

Meanwhile the interim results 
have confirmed expectations 
that the group is breaking out 
of the profits plateau of the last 
few years. Pre-tax profits have 
risen by two-thirds to £34^2m; 
on conventional historic cost 
depreciation the rise is nearly 
50 per cent to £49-2m. So far 
prices, up 40 per cent from last 
summer, have stayed well ahead 
of costs, while UK sales volume 
has risen 4i per cent dueto the 
mild winter. Abroad, South 
Africa’s doubled contribution 
represents half the rise in over- 
seas subsidiaries from £2.7m to 
£6.6m. 

But UK sales volume in the 
second quarter has fallen 10 per 
cent below the same period in 
1979 and the drop in orders 
since suggests a further' large 
decline in the second half, when 
costs will be catching up with 


The figures from Associated 
Dairies Group ' provide, some 
corrective to the generally 
gloomy profits news emerging 
from retailers. : Pre-tax profits 
are up from £41 m. to -£50m.in 
the year to April, - and net 
margins were held at the first- 
half level of 5 per, cent 
throughout the second six 
months— below the level of -the 
same 1978-79 period, but not ; a 
bad result considering - the rise 
in costs and Asda’s promotional 
spree. ' -This consisted of -a half, 
point out in gross margins, Irter 
restored, and it seems to have 
bought a reasonable amount of 
volume. 

Since April, though, as Woot 
worth’s second quarter figures 
showed, the High Street .has 
become an unfriendly place— 
which is not to suggest that 
Asda Is doing anything like as 
badly as Woolworth.. ^ Food is' 
still very strong and in- the 
superstores non-food .volume 
has held up quite well although 
the furniture business is very 
flat and margins on carpets are 
under pressure. ~ 

Asda is still investing heavily' 
— it is budgeting to spend £55m 
on fixed assets in the current 
year — and it is about’ to become 
a modfcst payer of -interest 
Food retailers In . general must 
be praying that none of the 
three major supermarket 
groups will launch serious 
price war white they ' are en- 
gaged in large investment 
programmes. 

But there must be a.chahfca 
that if food volume '.begins, to 
slip, or if the sales mix; moves 
to lower matgik goods, one ; Of 
the majors might start trouble. 
This fear, and the likelihood of 
only modest profits- growth this 
year, may bold back the Asda 
share price, which at 220p 
represents 12 times stated earn-, 
ings and offers a yield of 2 JB 
per cent _ . 


: ■ .Ladbroke’s profits from 
casinos have fallen from around ' 
* £9*m to £2.4m in the half year 
to July-:— but overall profits are 
only £2JBm down at £14 Jm. And 
for - the yean, as a whole, 
Ladbroke could make perhaps 
£32m without including any- 
thing .from casinos: last year’s 
total . was £48.2m, of which 
nearly £25m came from casinos. 
The dividend is up 15 per cent 
and the shares rose another 3p 
toJ9Sp yesterday, making a rise 
of over threefifths from the low 
point five months ago. 

The . explanation for this 
remarkable performance in that 
in the two years before it lost 
its . main gaming licenses, 
Ladbroke used the enonppns 
cash flow from this business- to 
broaden its .base. It spent over 
£100m of largely self-generated 
funds, and is. now reapmgv’the 
returns: Property profits could 
rise by. a half to £44 m this year, 
ahd the hotels. and holiday: side 
will - also be well up 1 on *iast 
year’s .... £7. lim- In ' ' addition, 
betting is having h good year 
and could produce over £14m, a 
rise of ' roughly a quarter. ~ 

The joke is that the stock 
market is : now pushing the 
shares' tip for almost the same 
reason that if was knocking 
them fiat a few . months . ago. 
Today’s story 4s -that -.the loss of 
the volatile casino business im- 
proves the. /quality ' of - -the 
remaining earnings .and makes 
the shares attractive- to institu- 
tions who would hot have 
touched them before: That may 
be so, but with, a -prospective 
yield of perhaps -10 per cent 
the- shares could need time to 
consolidate.-' 


Bayer 


First-half figures from Bayer, 
the 'last of . the three Gentian 
chemical majors to .report, con- 
firm, the ■■■ universal .foil - in 
demand for- chemicals suffered 
In Europe in the second quar- 
ter. : Bayer does hot publish' a 
quarterly ^earnings breakdown 
for the ^berte: group, but its 
German . companies saw. second 
quarter pretax profits fall to 
DM 231in .from- the first guar- 
ta?s.DM 27ton, and DM 270mla 
year ago." Domestic sales -were 
slightly down : in value terms, 
and; June was particularly weak. 

No. wonder tile equity -market 
fs nervous about today’s second 
.quarter results; .from ICL Ayith 
its exposure to badly afteetod 
areas such ns fibres and- ’Jinlk 
plastics. ’The . redundancies 
announced by H3 yesterday 
make an. unhappy trailer. - - 


Cut yomr overheads by thousands of pounds 
witha Kieuzle micro chip computer. Profit by 
omr experience in helping businessmen improve 
their cash flow, speed op book-keeping, reduce 

Choose from fifteen models and huge 
selection of proven easy-to-use packages. Rent 
or buy-prices from £7,200 to abon££15,00Q, 


Check the evidence! 



THREE COMPUTERS s 
TO BE PRESENTED FREE TO 
NEW KIENZLE CUSTOMERS 

Clip the eotipon for derails 


“My cash flow improved” 


“1 was able to make staff econotmes 7 ’ 69% 


I reduced my investmentin stock” 33% 

“I saved money because I had better and ACT NOW 

quicker management mfonnabon" 78% ato ^coupoiior f i^ie cjji 

“X made other savings in overheads” 53% slough; 

33355: 



KIENZLE 


Computers 
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